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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 10-Q
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended September 30, December 31, 2024
or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from to

Commission file number: 001-40511

Moving iMage Technologies, Inc.

(Exact name of Registrant as specified in its charter)

Delaware 85-1836381
(State or other jurisdiction of incorporation or organization) (I.LR.S. Employer Identification No.)

17760 Newhope Street,
Fountain Valley, California 92708

(Address of principal executive offices) (Zip Code)

(714) 751-7998

(Registrant’s telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common Stock, $0.00001 par value MITQ NYSE American

Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the Registrant was required to file such reports),
and (2) has been subject to such filing requirements for the past 90 days. Yes [1 No O.

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted
pursuant to Rule 405 of Regulation S-T during the preceding 12 months (or for such shorter period that the registrant was required to
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submit such files). Yes [4 No [I.

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller

" o«

reporting company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller

reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer O Accelerated filer O
Non-accelerated filer Smaller reporting company

Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for

complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O

Indicate by check mark whether the Registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes J No 4.

As of November 14, 2024 February 13, 2025, there were 9,896,850 shares of the registrant's common stock, par value $0.00001 per

share, outstanding.
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PART | - FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

MOVING IMAGE TECHNOLOGIES, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

(in thousands except share and per share amounts)

September 30, June 30, December 31, June 30,
2024 2024 2024 2024
(unaudited) (unaudited)
Assets
Current Assets:
Cash $ 5,246 $ 5,278 $ 5316 $ 5,278
Accounts receivable, net 1,027 1,048 749 1,048
Inventories, net 2,616 3,117 2,121 3,117
Prepaid expenses and other 312 470 202 470
Total Current Assets 9,201 9,913 8,388 9,913
Long-Term Assets:
Right-of-use asset 1,074 144 1,206 144
Property and equipment, net 24 28 21 28
Intangibles, net 407 422 393 422
Other assets 16 16 23 16
Total Long-Term Assets 1,521 610 1,643 610
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Total Assets $ 10,722 $ 10,523 $ 10,031 $ 10,523

Liabilities And Stockholders’ Equity

Current Liabilities:

Accounts payable $ 1832 3% 2,261 $ 1642 $ 2,261

Accrued expenses 347 320 406 320

Customer refunds 398 399 423 399

Customer deposits 1,309 1,651 1,057 1,651

Lease liability—current 170 151 206 151

Unearned warranty revenue 54 31 65 31
Total Current Liabilities 4,110 4,813 3,799 4,813

Long-Term Liabilities:

Lease liability—non-current 922 — 1,037 —
Total Long-Term Liabilities 922 — 1,037 —

Total Liabilities 5,032 4,813 4,836 4,813

Stockholders’ Equity

Common stock, $0.00001 par value, 100,000,000 shares

authorized, 9,896,850 and 9,896,850 shares issued and

outstanding at September 30, 2024 and June 30, 2024,

respectively — —

Common stock, $0.00001 par value, 100,000,000 shares

authorized, 9,896,850 and 9,896,850 shares issued and

outstanding at December 31, 2024 and June 30, 2024,

respectively — —

Additional paid-in capital 11,971 11,965 12,003 11,965

Accumulated deficit (6,281) (6,255) (6,808) (6,255)
Total Stockholders’ Equity 5,690 5,710 5,195 5,710

Total Liabilities and Stockholders’ Equity $ 10,722 $ 10,523 $ 10,031 $ 10,523

The accompanying notes are an integral part of these condensed consolidated financial statements.
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MOVING IMAGE TECHNOLOGIES, INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(in thousands except share and per share amounts)

(unaudited)
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September 30,

2024 2023
Net sales $ 5252 $ 6,635

Cost of goods sold 3,880 4,816
Gross profit 1,372 1,819
Operating expenses:

Research and development 61 67

Selling and marketing 529 542

General and administrative 850 826
Total operating expenses 1,440 1,435
Operating (loss) income (68) 384
Other income (expense)

Interest and other income, net 43 55
Total other income 43 55
Net (loss) income $ 25) $ 439
Weighted average shares outstanding: basic and diluted (Note 5) 9,896,850 10,685,778
Net (loss) income per common share basic and diluted $ (0.00) $ 0.04

Three Months Ended Six Months Ended
December 31, December 31,
2024 2023 2024 2023
Net sales $ 3441 % 3265 $ 8693 $ 9,900

Cost of goods sold 2,505 2,506 6,386 7,322
Gross profit 936 759 2,307 2,578
Operating expenses:

Research and development 47 72 109 139

Selling and marketing 462 628 991 1,170

General and administrative 988 889 1,836 1,716
Total operating expenses 1,497 1,589 2,936 3,025
Operating (loss) (561) (830) (629) (447)
Other income (expense)

Interest and other income, net 34 36 77 92
Total other income 34 36 77 92
Net (loss) $ (B27) $ (794) $ (552) $ (355)
Weighted average shares outstanding: basic and
diluted (Note 2) 9,896,850 10,655,686 9,896,850 10,670,732
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Net (loss) income per common share basic and
diluted $ 0.05 $ 0.07) $ (0.06) $ (0.03)

The accompanying notes are an integral part of these condensed consolidated financial statements.
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MOVING IMAGE TECHNOLOGIES, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY
(in thousands except for share amounts)
(unaudited)

Three months ended September 30, 2024

Common Stock Additional Accumulated
Shares Amount Paid-In Capital Deficit Total
Balance as of June 30, 2024 9,896,850 $ — 3 11,965 $ (6,255) $ 5,710
Grant of options to officer — — 5 — 5
Net loss — — — (25) (25)
Balance as of September 30, 2024 9,896,850 $ —  $ 11,971 % (6,281) $ 5,690
Three months ended September 30, 2023
Common Stock Additional Accumulated
Shares Amount Paid-In Capital Deficit Total
Balance as of June 30, 2023 10,685,778 $ — 8 12,462 $ (4,883) $ 7,579
Issuance of stock to employees — — 5 — 5
Net loss — — — 439 439
Balance as of September 30, 2023 10,685,778 $ —  $ 12,467 $ (4,444) $ 8,023

Three and Six months ended December 30, 2024

Common Stock Additional Accumulated
Shares Amount Paid-In Capital Deficit Total
Balance as of June 30, 2024 9,896,850 $ —  $ 11,965 $ (6,255) $ 5,710
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Grant of options to officer

Net loss

Balance as of September 30,
2024

Grant of options to officer

Net loss

Balance as of December 31,
2024

Three and Six months ended December 31, 2023

Balance June 30, 2023

Grant of options to officer

Net profit

Balance as of September 30,
2023

Grant of options to officer

Share buyback and cancellation

Net loss

Balance as of December 31,
2023

— 5 — 5
— — (25) (25)
9,896,850 11,970 $ (6,281) $ 5,690
- 32 = 32

— — (527) (527)
9,896,850 12,003 $ (6,808) $ 5,195
10,685,778 12,462 $ (4,883) $ 7,579
= 5 = 5

_ — 439 439
10,685,778 12,467 $ (4,444) $ 8,023
— 5 — 5
(109,135) (101) — (101)
- — (794) (794)
10,576,643 12,371 $ (5238) $ 7,133

The accompanying notes are an integral part of these condensed consolidated financial statements.
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MOVING IMAGE TECHNOLOGIES, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)

(unaudited)

Six Months Ended

December 31

2024 2023
Cash flows from operating activities:
Net (loss) $ (552) $ (355)
Adjustments to reconcile net (loss) to net cash provided by (used in) operating activities:
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Provision for credit losses 19 4

Inventory reserve 163 384
Depreciation expense 7 5
Amortization expense 29 29
Right-of-use amortization 133 133
Stock option compensation expense 37 10

Changes in operating assets and liabilities

Accounts receivable 280 (237)
Inventories 833 (424)
Prepaid expenses and other 260 (503)
Accounts payable (619) (315)
Accrued expenses and customer refunds 111 64
Unearned warranty revenue 34 14
Customer deposits (594) (38)
Lease liabilities (203) (135)
Net cash provided by (used in) operating activities 38 (1,364)
Cash flows from investing activities
Purchases of property and equipment — (12)
Net cash (used in) investing activities — (12)

Cash flows from financing activities

Stock Buyback — (101)

Net cash (used in) financing activities — (101)
Net increase (decrease) in cash 38 (1,477)
Cash, beginning of the period 5,278 6,616
Cash, end of the period $ 5,316 $ 5,139
Non-cash investing and financing activities:
Right-of-use assets from new lease $ (207) $ =
Right-of-use assets from lease modification $ (988) $ =

The accompanying notes are an integral part of these condensed consolidated financial statements.
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NOTE 1 — BUSINESS ACTIVITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization: Moving iMage Technologies, Inc., a Delaware corporation, together with its wholly owned subsidiaries unless the
context indicates otherwise, the (“Company”) was incorporated in June 2020. The Company, through its wholly owned subsidiary,
Moving iMage Technologies, LLC (“MiT LLC") and MIiT LLC’s wholly-owned subsidiary, Moving iMage Acquisition Co., (DBA “Caddy
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Products”), designs, integrates, installs and distributes proprietary and custom designed equipment as well as off the shelf cinema
products needed for contemporary cinema requirements. The Company also offers single source solutions for cinema design,
procurement, installation and service to the creative and production communities for screening, digital intermediate and other critical
viewing rooms. Additionally, the Company offers a wide range of technical, design and consulting services such as custom
engineering, systems design, integration and installation, and digital technology, as well as software solutions for operations
enhancement and theatre management. The Company also provides turnkey furniture, fixture and equipment services to commercial
cinema exhibitors for new construction and remodels including design, consulting, installation and project management as well as

procurement of seats, lighting, acoustical treatments, screens, projection and sound.

Moving iMage Acquisition Co. (DBA “Caddy Products”) designs, develops and manufactures innovative products for the

entertainment, cinema, grocery, worship, restaurant, sports and restroom industries.

Impact of the COVID-19 Pandemic: The COVID-19 pandemic has had an unprecedented impact on the world and the movie
exhibition industry. The social and economic effects have been widespread. At various points during the pandemic, authorities around
the world-imposed measures intended to control the spread of COVID-19, including stay-at-home orders and restrictions on large
public gatherings, which caused movie theaters in countries around the world to temporarily close. The repercussions of the COVID-19
global pandemic resulted in a significant impact to our customers, specifically those in the entertainment and cinema industries. As a
result, the Company implemented various cash preservation strategies, including, but not limited to, temporary personnel and salary
reductions, halting non-essential operating and capital expenditures, and negotiating modified timing and/or abatement of contractual

payments with landlords and other major suppliers.

Throughout 2020 and through 2022 the theatres reopened as soon as local restrictions, and the status of the COVID-19
pandemic would allow. As of September 30, 2024 December 31, 2024, a large majority of domestic and international theatres were
open. The industry’s recovery to historical levels of new film content, both in terms of the number of new films and box office
performance, is still underway, as the industry also continues to adjust to evolving theatrical release windows, competition from
streaming and other delivery platforms, supply chain delays, inflationary pressures, labor shortages, wage rate pressures and other
economic factors.

Based on the management’s current estimates, of recovery, it believes it will generate sufficient cash to sustain operations for a
period of 12 months from the issuance of these financial statements. Nonetheless, the COVID-19 pandemic has had, and continues to
have, adverse effects on the Company’s business, results of operations, cash flows and financial condition.

Principles of Consolidation: The condensed consolidated financial statements include the accounts of MiT Inc., its wholly owned
subsidiary, MiT LLC, and MiT LLC’s wholly owned subsidiary, Moving iMage Acquisition Co., (DBA “Caddy Products”). All significant

intercompany transactions and balances have been eliminated in consolidation.

Basis of Presentation: The Company’s financial statements have been prepared in accordance with accounting principles generally
accepted in the United States of America (“U.S. GAAP”).

Unaudited Interim Condensed Consolidated Financial Statements: The accompanying unaudited condensed consolidated financial
statements have been prepared in accordance with U.S. GAAP for interim financial information. Accordingly, they do not include all of
the information and notes required by U.S. GAAP. However, in the opinion of the management of the Company, all adjustments of a
normal recurring nature necessary for a fair presentation of the financial position and operating results have been included in these
statements. These condensed consolidated financial statements should be read in conjunction with the Company’s audited
consolidated financial statements included in its Annual Report on Form 10-K for the fiscal year ended June 30, 2024, and with the
disclosures and risk factors presented therein. The June 30, 2024 condensed consolidated balance sheet has been derived from the

audited consolidated financial statements. Operating results for the three and six months ended September 30, 2024 December 31,
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2024 are not necessarily indicative of the results that may be expected for any subsequent quarters or for the year ending June 30,
2025.
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NOTE 1 — BUSINESS ACTIVITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Assets and Liabilities Measured on a Non-recurring_Basis - In addition to assets and liabilities that are measured at fair value on a

recurring basis, we also measure certain assets and liabilities at fair value on a nonrecurring basis. Our non-financial assets, including
goodwill, intangible assets and property and equipment, are measured at fair value when there is an indication of impairment and the
carrying amount exceeds the asset’s projected undiscounted cash flows. These assets are recorded at fair value only when an

impairment charge is recognized.

Use of Estimates: The preparation of condensed consolidated financial statements in conformity with U.S. GAAP requires
management to make certain estimates and assumptions that affect the reported amounts of assets and liabilities (including sales
returns, credit losses, inventory reserves, warranty reserves, purchase price allocation and asset impairments), disclosure of
contingent assets and liabilities at the date of the condensed consolidated financial statements and the reported amounts of revenues

and expenses during the reporting period. Actual results could differ significantly from those estimates.

Concentration of Cash: The Company maintains its cash in bank accounts which, at times, may exceed federally insured limits.
The Company has not experienced any losses in such accounts. Management believes the Company is not exposed to any significant

credit risk on its cash balances.

Accounts Receivable: Accounts receivablesreceivable are carried at original invoice amount less allowance for credit losses.
Management determines the allowance for credit losses by identifying troubled accounts and by using historical experience applied to
an aging of accounts. Accounts receivables receivable are written off when deemed uncollectible. Recoveries of receivables previously
written off are recorded when received. Accounts receivablesreceivable are considered to be past due if any portion of the receivable
balance is outstanding for more than 90 days past the customer’s granted terms. The Company does not charge interest on past-due
balances or require collateral on its accounts receivable. As of September 30, 2024 December 31, 2024 and June 30, 2024 the

allowance for credit losses is approximately $389,000 $397,000 and $378,000, respectively.

Inventories: Inventories are stated at the lower of cost or net realizable value, with cost being determined on the first-in, first-out
cost method of accounting. The Company purchases finished goods and materials to assemble kits in quantities that it anticipates will
be fully used in the near term. Changes in operating strategy, customer demand, and fluctuations in market values can limit the
Company’s ability to effectively utilize all products purchased and can result in finished goods with above-market carrying costs which
may cause losses on sales to customers. The Company’s policy is to closely monitor inventory levels, obsolescence and lower market
values compared to costs and, when necessary, reduce the carrying amount of its inventory to its net realizable value. As of
September 30, 2024 December 31, 2024 and June 30, 2024, the inventory reserve was $1,186,000$1,269,000 and $1,106,000,
respectively, and inventory on hand was comprised primarily of finished goods ready for sale.
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Revenue Recognition: The Company follows Financial Accounting Standards Board (“FASB”) Accounting Standards Codification
(“ASC") Topic 606, Revenue from Contracts with Customers (“ASC 606”).

Revenue is recognized when control of the promised goods is transferred at the point of shipment to a customer, and when
performance conditions are satisfied at the customer location, in an amount that reflects the consideration that the Company expects to
receive in exchange for those goods as per the agreement with the customer. The Company generates all its revenue from
agreements with customers based on equipment shipment dates and when customer location work is completed. In case agreements
with multiple performance obligations, the Company identifies each performance obligation and evaluates whether the performance
obligations are distinct within the context of the agreement at the agreement’s inception. Performance obligations that are not distinct
at agreement inception are combined. The Company allocates the transaction price to each distinct performance obligation
proportionately based on the estimated standalone selling price for each performance obligation and then evaluates how the services
are transferred to the customer to determine the timing of revenue recognition.

The Company considers the U.S. GAAP criteria for determining whether to report revenue gross as a principal versus net as an
agent. Factors considered include whether the Company is the primary obligor, has risks and rewards of ownership, and bears the risk
that a customer may not pay for the products provided or services performed. If there are circumstances where the above criteria are
not met, revenues recognized are presented net of cost of goods sold.
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NOTE 1 — BUSINESS ACTIVITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Contract assets consist of conditional or unconditional rights to consideration. Accounts receivable represent amounts billed to
customers where the Company has an enforceable right to payment for performance completed to date (i.e., unconditional rights to
consideration). The Company does not have contract assets that represent conditional rights to consideration.

Contract liabilities consist of customer refunds and warranty liabilities, as well as deposits received in advance on sales to certain
customers. Such deposits are reflected as customer deposits and recognized in revenue when control of the products is transferred or
when performance conditions are satisfied per the agreement. The change in contract liabilities (customer deposits and unearned
warranty revenue) during the three six months ended September 30, 2024 December 31, 2024 included $0.731 million for revenue

recognized that was included in contract liability as of June 30 2024.

Contract Liabilities ($ in Thousands) September 30, 2024 June 30, 2024 December 31, June 30,
Contract Liabilities 2024 2024 2024 2024

Customer deposits $ 1,309 $ 1,651 $ 1,057 $ 1,651
Unearned Revenue 54 31 65 31
Customer refunds 398 399 423 399
Total $ 1,761 $ 2,081 $ 1,545$ 2,081

Cost of goods sold includes cost of inventory sold during the period, net of vendor discounts and allowances, and shipping and
handling costs, and sales taxes. Taxes collected from customers are included in accounts payable on a net basis (excluded from
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revenues) until remitted to the government.

Deferred contract acquisition costs consist of sales commissions paid to the sales force, and the related employer payroll taxes,
and are considered incremental and recoverable costs of obtaining a contract with a customer. The Company has determined that
sales commissions paid are an immaterial component of obtaining a customer’'s contract and has elected to expense sales
commissions when earned.

Three Months Ended

Three Months Ended  Six Months Ended

September 30, December 31, December 31,
Disaggregation of Revenue ($ in
Thousands) 2024 2023 2024 2023 2024 2023
Equipment upon delivery (point in time) $ 5194 % 6590 $ 3404 $ 3,221 $ 8597 $ 9,838
Installation (point in time) 44 27 23 27 67 27
Software and services (over time) 14 18 14 17 29 35
Total revenues $ 5252 $ 6,635 $ 3441 $ 3,265 $ 8,693 $ 9,900

Revenue from the sale of equipment is recognized upon shipment of such equipment to customers and when performance

conditions are satisfied at the custom location.

Revenue from installation labor is recognized upon completion of the installation project and when the performance obligation is

complete.

Software subscription revenue for remote monitoring services is recognized on a straight-line basis over the term of the contract,

usually one year. Services revenues are generally recognized over time as the contracts are performed.

Returns and Allowances: The Company records allowances for discounts and product returns at the time of sale as a reduction of

revenue as such allowances can be reliably estimated based on historical experience and known trends.

Shipping_and Handling_Costs: Shipping and handling costs are included in cost of goods sold and are recognized as a period

expense during the period in which they are incurred.

Advertising Costs: Advertising costs were approximately $4,000 and $3,400 for the three months ended September 30, 2024 and

2023. Advertising costs are expensed as incurred within selling and marketing expenses.

Table of Contents

NOTE 1 — BUSINESS ACTIVITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Advertising Costs: Advertising costs were approximately $8,200 and $6,200 for the three months ended December 31, 2024 and

2023, respectively and $12,200 and $9,600 for the six months ended December 31, 2024 and 2023, respectively. Advertising costs are

expensed as incurred within selling and marketing expenses.

Intangible assets: Intangible assets arising from business combinations, such as customer relationships, trade names, and/or

intellectual property, are initially recorded at fair value. The Company amortizes these intangible assets over the determined useful life
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which generally ranges from 11 to 20 years. Management reviews its intangible assets for impairment whenever events or
circumstances indicate that the carrying amount of an asset may not be fully recoverable. There were no intangible asset impairments
recognized for the three or six months ended September 30, 2024 December 31, 2024 or 2023.

Business Combinations: The Company includes the results of operations of the businesses that it acquires commencing on the
respective dates of acquisition. The Company allocates the fair value of the purchase price of its acquisitions to the assets acquired
and liabilities assumed based on their estimated fair values. The excess of the fair value of the purchase price over the fair values of

these identifiable assets and liabilities is recorded as goodwill.

Income Taxes: The Company utilizes an asset and liability approach for financial accounting and reporting for income taxes. The
provision for income taxes is based upon income or loss after adjustment for those permanent items that are not considered in the
determination of taxable income. Deferred income taxes represent the tax effects of differences between the financial reporting and tax
basis of the Company’s assets and liabilities at the enacted tax rates in effect for the years in which the differences are expected to
reverse. The effect on deferred tax assets and liabilities of a change in tax rates is recognized in the period that includes the enactment
date. Deferred tax assets are reduced by a valuation allowance when, in the opinion of management, it is more likely than not that

some portion or all of the deferred tax assets will not be realized.

The following table summarizes the components of deferred tax assets and deferred tax liabilities at September 30,
2024 December 31, 2024 and June 30, 2024 (in thousands):

$ in Thousands Deferred Tax Assets (Liabilities) Deferred Tax Assets (Liabilities)
September 30, 2024 June 30, 2024 December 31, 2024 June 30, 2024
Inventory reserve $ 332 $ 309 $ 355 $ 309
Accumulated depreciation (6) (6) (4) (6)
Accumulated goodwill amortization 61 63 61 63
Accumulated intangible amortization 124 125 128 125
Deferred rent 5 2 10 2
Warranty reserve 15 9 18 9
Stock compensation 68 68 68 68
Net operating loss carryforward 1,488 1,481 1,635 1,481
Allowance for doubtful accounts 109 106 36 106
Net 2,196 2,157 2,307 2,157
Valuation allowance (2,196) (2,157) (2,307) (2,157)
Total $ — $ — 3 — 8 -

Leases: On July 1, 2022 the Company adopted ASU 2016-02, Leases (Topic 842) which requires lessees to recognize assets and

liabilities for the rights and obligations created by most leases on their balance sheet. In accordance with ASC 842, on July 1, 2024 the
Company recognized Right of Use Assets in the amount of $998,000 $1,062,000 and a lease liability of $998,000 $1,062,000 for the

leases associated with its executive office and warehouse space, as described in Note 8.7.

Product Warranty: The Company’s digital equipment products are sold under various limited warranty arrangements ranging from
one year to three years. Company policy is to establish reserves for estimated product warranty costs in the period when the related
revenue is recognized. The Company has the right to return defective products for up to three years, depending on the manufacturers’
individual policies. As of September 30, 2024 December 31, 2024 and June 30, 2024, the Company has established a warranty
reserve of $56,000$39,000 and $69,000, respectively, which is included in accrued expenses in the accompanying condensed

consolidated balance sheets.
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NOTE 1 — BUSINESS ACTIVITY AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

The changes in the Company’s aggregate warranty liabilities were as follows for the following periods (in thousands):

September 30, June 30, December 31, June 30,
2024 2024 2024 2024

Produce warranty liability, beginning of period $ 69 $ 53
Product warranty liability, beginning of period $ 69 $ 53
Accruals for warranties issued 252 250 259 250
Settlements made (265) (234) (289) (234)
Produce warranty liability, end of period $ 56 3 69
Product warranty liability, end of period $ 39 69

Research and Development: The Company incurs costs to develop new products, as well as improve the appeal and functionality

of its existing products. Research and development costs are charged to expense when incurred.

Recently Issued Accounting_ Pronouncements:

In November 2023, FASB issued ASU 2023-07 on segment disclosures. The amendments will be effective for fiscal years
beginning after December 15, 2023 December 15, 2024 (fiscal 2025 for the Company) and interim periods within fiscal years beginning
after December 15, 2024 (fiscal 2026 for the Company).

NOTE 2 — LOSS PER SHARE

Basic loss per share data for each period presented is computed using the weighted average number of shares of common stock
outstanding during each such period. Diluted loss per share data is computed using the weighted average number of common and
potentially dilutive securities outstanding during each period. Potentially dilutive securities consist of shares that would be issued upon
the exercise of stock options and warrants, computed using the treasury stock method. A reconciliation of basic and diluted loss per

share is as follows:

Loss per Share For the Three Months Ended For the Three Months For the Six Months
(In Thousands except for
share September 30, Ended December 31 Ended December 31
and per share price) 2024 2023 2024 2023 2024 2023
Numerator:

Net (loss)/Income $ (25) $ 439

Net (loss) $ (527) $ (794) $ (552) $ (355)

Denominator:
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Weighted average common

shares outstanding, basic and
diluted 9,896,850 10,685,778 9,896,850 10,655,686 9,896,850 10,670,732

Net (loss)/income per share
Net (loss) per share
Basic and diluted $ (0.00) $ 0.04 $ (0.05) $ 0.07) $ (0.06) $ (0.03)

The following securities were excluded from the calculation of diluted loss per share in each period because their inclusion would

have been anti-dilutive:

For the Three Months Ended For the Six Months Ended
September 30 December 31
2024 2023 2024 2023
Options 250,000 250,000 450,000 250,000
Total potentially dilutive shares 250,000 250,000 450,000 250,000

For the three and six months ended September 30, 2024 December 31, 2024 the Company had a net loss. However, all potentially
dilutive securities were also deemed to be anti-dilutive because their exercise price exceeded the weighted average trading price of the

Company’s stock for the period.
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NOTE 3 — PROPERTY AND EQUIPMENT 3— INTANGIBLE ASSETS

Property and equipment consist The following table summarizes the Company’s intangible assets as of the following December 31,

2024 (in thousands):

Property and Equipment For the Three Months For the Year
($ in Thousands) Ended September 30  Ended June 30
2024 2024
Production equipment $ 307 % 307
Leasehold improvements 213 213
Furniture and fixtures 45 45
Computer equipment 73 73
Other equipment 120 120
Total 758 758
Accumulated depreciation (734) (730)
Net property and equipment $ 24 $ 28
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Customer relations
Patents

Trademark

Amortization

Gross Asset

Accumulated

Net Book

Period Cost Amortization Value
11 years $ 970 $ 685 285
20 years 70 19 51
20 years 78 21 57
$ 1,118 $ 725 393

Depreciation The following table summarizes the Company’s intangible assets as of June 30, 2024 (in thousands):

Customer relations
Patents

Trademark

Amortization Gross Asset Accumulated Net Book
Period Cost Amortization Value
11 years $ 970 $ 660 310
20 years 70 17 59
20 years 78 19 59
$ 1,118 $ 696 422

Amortization expense related to property was $15,000 and equipment was $4,000 and $2,500 $15,000 for the three months ended
September 30, 2024 December 31, 2024 and 2023, respectively, of which $0 and $2,100$29,000 and $29,000 for the six months
ended December 31, 2024 and 2023, respectively, and is included in cost of goods and $3,000 and $400 in general and administrative

expense, respectively.
NOTE 3 — PROPERTY AND EQUIPMENT (continued)

Depreciation of property and equipment is calculated using the straight-line method over their estimated useful lives as

follows: expense.

Leasehold improvements

Furniture and fixtures

Production equipment

Computer equipment

Other equipment
Estimated amortization expense related to intangible assets subject to amortization at December 31, 2024 in each of the years

Useful Lives

5 years or remaining lease term

5 years

3 —7years
3 years

3 -7 years

subsequent to December 31, 2024, and thereafter is as follows (amounts in thousands);

2025 $
2026

2027

2028

2029
Thereafter
Total $

30
59
59
59
59

127
393

NOTE 4— ACCRUED EXPENSES
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Accrued expenses consist of the following (in thousands):

Accrued Expenses December 31, June 30,

($ in Thousands) 2024 2024
Employee compensation  $ 304 % 178
Accrued warranty 39 69
Freight 9 32
Sales tax 9 14
Other 45 27
Total $ 406 $ 320
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NOTE 4— INTANGIBLE ASSETS
The following table summarizes the Company’s intangible assets as of September 30, 2024 (in thousands):5 —

STOCKHOLDERS' EQUITY

Amortization Gross Asset  Accumulated Net Book
Period Cost Amortization Value
Customer relations 11 years $ 970 $ 672 % 297
Patents 20 years 70 18 52
Trademark 20 years 78 20 58
$ 1,118 $ 710 % 407

The following table summarizes the Company’s intangible assets as of June 30, 2024 (in thousands):

Amortization Gross Asset Accumulated Net Book
Period Cost Amortization Value
Customer relations 11 years $ 970 $ 660 $ 310
Patents 20 years 70 17 59
Trademark 20 years 78 19 59
$ 1,118 $ 696 $ 422
12
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NOTE 4— INTANGIBLE ASSETS (continued)

Amortization expense was $15,000 and $14,000 for the three months ended September 30, 2024 and 2023, respectively, and is

included in general and administrative expense.

Estimated amortization expense related to intangible assets subject to amortization at September 30, 2024 in each of the years
subsequent to September 30, 2024, and thereafter is as follows (amounts in thousands);

2025 $ 44
2026 59
2027 59
2028 59
2029 59
Thereafter 127
Total $ 407

NOTE 5 — ACCRUED EXPENSES

Accrued expenses consist of the following (in thousands):

Accrued Expenses September 30, June 30,

($ in Thousands) 2024 2024
Employee compensation  $ 236 % 178
Accrued warranty 56 69
Freight 23 32
Sales tax 3 14
Other 29 27
Total $ 347  $ 320

NOTE 6 — STOCKHOLDERS’ EQUITY

In 2019, the Company adopted the 2019 Omnibus Incentive Plan (the “Plan”). The Plan, as amended, provides for the issuance of
stock-based awards to employees. As of September 30, 2024 December 31, 2024, the Plan provides for the issuance of up to
1,500,000 stock-based awards. There are 1,220,000 1,020,000 stock-based awards available to grant under the Plan at September 30,
2024 December 31, 2024.

In July 2021, MIT Inc. entered into an Exchange Agreement with MiT LLC pursuant to which MiT Inc. agreed to exchange
membership units for 2,350,000 shares of Common Stock representing 41.4% of the equity as of such date on a fully diluted basis for
no consideration. The shares were exchanged as part of the Exchange Agreement with the Company.
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The Company recognized $5,000 and $5,000 in compensation expense for stock options during the three months ended
September 30, 2024 and September 30, 2023, respectively.

On March 6, 2023, the Board of Directors (the “Board”) of Moving iMage Technologies, Inc. (the “Company”) approved an
amendment (the “Amendment”) to the Company’s Amended and Restated Bylaws that amends the quorum for a stockholders’ meeting
or action to be at least 33 1/3% of all shares of stock issued and outstanding and entitled to vote thereat, present in person or
represented by proxy. proxy

For On October 30, 2024, and as part of Francis Godfrey’s appointment as the Company’s President and Chief Operating
Officer, the Board granted Francis Godfrey 200,000 options with an exercise price of $0.65 with 25% vesting immediately and the
remainder vesting at 25% peryearthereafter. In December 2024, the Board of Directors granted Phil Rafnson, CEO, a $100,000 bonus
in recognition of his prior salary concessions made and for his efforts in the revised Company budget and his leadership in securing
Francois Godfrey as President.

The Company recognized compensation expense of approximately $32,000 and $5,000 for stock options during the three month
period months ended September 30, 2024 December 31, 2024 and December 31, 2023, there respectively, and $37,000 and $10,000
during the six months ended December 31, 2024 and December 31, 2023, respectively. None of these potentially dilutive securities
were included in the computation of diluted earnings per share as their impact would be anti-dilutive.

The estimated fair value of each option award granted was no unrecognized compensation cost related to nonvested
stock determined on the date of grant using the Black-Scholes option awards valuation model. 200,000 were granted during the three
and six months ended December 31, 2024. There were no option granted. grants during the three and six months ended December 31,
2023:

December 31,

2024
Officer
Options
Risk-free interest rate 4.22 %
Expected volatility 84 %
Dividend yield — %
Expected option term in years 5.5

A summary of the status of the Company’s stock options as of December 31, 2024 and changes during the six months ended
December 31, 2024 are presented below.

Wtd. Avg.
Exercise
Options Price
Balance, July 1, 2024 250,000 $ 1.10
Granted during the period 200,000 0.65
Exercised during the period — —
Cancelled during the period — —
Balance, December 31, 2024 450,000 $ 0.90
13
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NOTE 65 — STOCKHOLDERS’ EQUITY (continued)

The estimated fair value of each option award granted was determined on the date of grant using the Black-Scholes option
valuation model. No options were granted during the three and nine months ended September 30, 2024. The following weighted
average assumptions were used for option grants during the three months ended September 30, 2023:

Director Officer

Options Options
Risk-free interest rate 3.92 % 3.86 %
Expected volatility 82.0 % 82.0 %
Dividend yield — % — %
Expected option term in years 5 7

As authorized by the Board on May 26, 2023, directors may receive their board fees as cash on in shares of the Company’s
stock. The Company records director fee expense at the end of each board meeting. On March 25, 2024, the Company subsequently
issued 18,938 shares to its independent directors for director fees earned during the nine months ended September 30, 2024.

A summary of the status of the Company’s stock options as of September 30, 2024 and changes during the three months

ended September 30, 2024 are presented below.

Wid. Avg.
Exercise
Options Price
Balance, July 1, 2024 250,000 $ 1.10
Granted during the period = =
Exercised during the period — —
Cancelled during the period — —
Balance, September 30, 2024 250,000 $ 1.10

A summary of the status of the Company’s stock options as of September 30, 2023 December 31, 2023 and changes during
the three six months ended September 30, 2023 December 31, 2023 are presented below.

Wtd. Avg. Wtd. Avg.
Exercise Exercise
Options Price Options Price
Balance, July 1, 2022 — % =
Balance, July 1, 2023 250,000 $ 1.10
Granted during the period 250,000 1.10 — —
Exercised during the period — — — —
Terminated/Expired during the period = = = =
Balance, September 30, 2023 250,000 % 1.10
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Balance, December 31, 2023 250,000 $ 1.10

The following table summarizes information about outstanding and exercisable stock options at September 30,
2024 December 31, 2024:

Range of Number Number Wtd. Avg. Number Number Wtd. Avg.
Exercise
Price Outstanding Exercisable Wtd. Avg, Life Exercise Price Outstanding Exercisable Wtd. Avg, Life Exercise Pric
$1.10 250,000 200,000 8.0 years $1.10
$0.65 -
$1.10 450,000 275,000 9.33 years $0.90

There was no warrant activity or warrants outstanding during the year ended June 30, 2024 or for the three six months ended
September 30, 2024 December 31, 2024 and 2023.
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NOTE 76 — CUSTOMER AND VENDOR CONCENTRATIONS

Customers: Three Two customers accounted for 17%, 13% 15% and 11% 12%, respectively, of the Company’s sales for the
three months ended September 30, 2024 December 31, 2024. Two customers accounted for 13% and 11%, respectively, of the
Company’s sales for the six months ended December 31, 2024.

At September 30, 2024 December 31, 2024, the amount of outstanding receivables related to the threetwo customers was
approximately $135,000. $287,000.

Two customers accounted for 15% and 14%10% of the Company’s sales for the three months ended September 30,
2023 December 31, 2023.

Vendors: Approximately 26% 18% of the Company’s purchases were provided by one vendor for the three months ended
September 30, 2024 December 31, 2024. Approximately 23% and 20% 11% of the Company's purchases were provided by two
vendors one vendor for the three months ended September 30, 2023 December 31, 2023.

One vendor accounted for 17% of the Company’s sales for the six months ended December 31, 2024. Approximately 19% and 17% of
the Company's purchases were provided by 2 vendors for the six months ended December 31, 2023
NOTE 87 — LEASE COMMITMENTS AND CONTINGENCIES

Operating_Leases: The Company leases executive office and warehouse space in Fountain Valley, CA, pursuant to separate
lease agreements. Under ASC 842, at contract inception the Company determined whether the contract is or contains a lease and
whether the lease should be classified as onan operating or a financing lease. Operating leases are included in ROU (right-of-use)
assets and operating lease liabilities in our condensed consolidated balance sheets.
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The Company'’s executive office and warehouse lease agreements are classified as operating leases.

The lease agreements, as amended, expire on January 31, 2025 and do not include any renewal options. The agreements
provide for initial monthly base amounts plus annual escalations through the term of the leases. On July 23, 2024, the Company
renewed its Fountain Valley location effective February 1, 2025 by an additional five years with a January 31, 2030 lease expiration
date. Both parties agreed that July 23, 2024 was the effective modification date. The monthly rent payable for the first year of the
extended term will be $19,362 and increases by 4% on each anniversary date. On June 4, 2024, the Company notified its Grace

facility location landlord of its intent to vacate at the end of the current January 31, 2025 lease term.
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NOTE 7 — LEASE COMMITMENTS AND CONTINGENCIES (continued)

On October 30, 2024, the Company entered into a new 4,344 square foot facility lease with a three-year lease term and a
February 1, 2028.lease expiration date. The monthly rent payable for the first year of the extended term will be $6,299 and increases

by 4% on each anniversary date.

In addition to the monthly base amounts in the lease agreements, the Company is required to pay a portion of real estate taxes

and common operating expenses during the lease terms.

The Company’s operating lease expense was $86,000$99,000 and $73,000 for the three months ended September 30,
2024 December 31, 2024 and 2023, respectively. The Company’s operating lease expense was $185000 and $147,000 for the six
months ended December 31, 2024 and 2023, respectively.
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NOTE 8 — LEASE COMMITMENTS AND CONTINGENCIES (continued)

Future minimum lease payments at September 30, 2024 December 31, 2024 under these arrangements are as follows:

(in thousands) (in thousands)
Total Total
Operating leases Payments Payments
2025 $ 195 $ 147
2026 236 313
2027 246 326
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2028 255 303
2029 266 266
2030 159 159
Total undiscounted operating lease payments $ 1357 $ 1,514
Less imputed interest (at 8.5%) (265) (271)
Present value of operating lease payments $ 1,092 $ 1,243

The following table sets forth the ROU assets and operating lease liabilities as of September 30, 2024 December 31, 2024:

Assets (in thousands) (in thousands)
ROU assets-net $ 1074 $ 1,206

Liabilities

Current operating lease liabilities $ 170 $ 206

Long-term operating lease liabilities 922 1,037

Total ROU liabilities $ 1,092 $ 1,243

The Company’s weighted average remaining lease term for its operating leases is 5.24.9 years using a weighted average

discount rate of 8.5%.

Legal Matters: From time to time, the Company is involved in routine litigation that arises in the ordinary course of business.

There are no pending significant legal proceedings to which the Company is a party for which management believes the ultimate

outcome would have a material adverse effect on the Company’s financial position.

NOTE 98 — SUBSEQUENT EVENTS

On October 30, 2024, the Board of Directors of Moving iMage Technologies, Inc. the Company appointed Francois Godfrey to

serve as the Company’s President, Chief Operating Officer and Board Member, effective October 30, 2024. Mr. Godfrey replaces Phil

Rafnson as President with Mr. Rafnson remaining as the Company’s Chief Executive Office and Chairman of the Board.

On October 30, 2024, Bevan Wright, Executive Vice President, resigned from the Board of Directors and will serve as an

advisory board member, effective October 30, 2024, 2024. Mr. Wright's decision to resign from the Board was not due to any

disagreement with the Company on any matter relating to the Company’s operations, policies or practices.

In connection with Mr. Godfrey’s appointment, on October 30, 2024, the Company and Mr. Godfrey entered into an

arrangement pursuant to which Mr. Godfrey will be paid an annual salary of $225,000.

On October 30, 2024, the Company entered into a new 4,344 square foot facility lease with a three-year lease term and a

February 1, 2028.lease expiration date. The monthly rent payable for the first year of the extended term will be $6,299 and increases

by 4% on each anniversary date.
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NOTE 9 — SUBSEQUENT EVENTS (continued)

Management has evaluated events from September 30, 2024 December 31, 2024 through November 14, 2024 February 13,
2025, the date these financial statements were available to be issued and determined that there have been no other events that

occurred that would require adjustment to our disclosures in the condensed consolidated financial statements.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
Forward-Looking Statements

Certain matters in this Quarterly Report on Form 10-Q (this “Report”), including (without limitation) statements under
“Management’s Discussion and Analysis of Financial Condition and Results of Operations”, contain forward-looking statements.
Although we believe that, in making any such statements, our expectations are based on reasonable assumptions, any such statement
may be influenced by factors that could cause actual outcomes and results to be materially different from those projected.

Forward-looking statements include information concerning our possible or assumed future results of operations and
expenses, business strategies and plans, competitive position, business environment, and potential growth opportunities. Forward-
looking statements include all statements that are not historical facts. In some cases, forward-looking statements can be identified by

»ow "o

terms such as “anticipates,” “believes,” “could,” “estimates,” “expects,” “intends,” “may,” “plans,” “potential,” “predicts,” “projects,”

“seeks,” “should,” “will,” “would,” or similar expressions and the negatives of those terms.

Forward-looking statements involve known and unknown risks, uncertainties, and other factors that may cause our actual
results, performance, or achievements to be materially different from any future results, performance, or achievements expressed or
implied by the forward-looking statements. Although we believe that the expectations reflected in these forward-looking statements are
reasonable, these expectations may not prove to be correct, or we may not achieve the financial results, savings or other benefits
anticipated in the forward-looking statements. These forward-looking statements are necessarily estimates reflecting the best judgment
of our senior management and involve a number of risks and uncertainties, some of which may be beyond our control. These risks and
uncertainties, including those disclosed under “Risk Factors” in Part |, Item 1A of our Annual Report on Form 10-K for the fiscal year
ended June 30, 2023June 30, 2024, filed with the Securities and Exchange Commission (the “SEC”) on September 27,
2023 September 27, 2024, and in our other filings with the SEC, could cause actual results to differ materially from those suggested by

the forward-looking statements and include, without limitation:
e The condition of the economy in general and of the cinema and/or cinema equipment industry in particular,
e Our customers’ adjustments in their order levels,
e Seasonality in our business, specifically our second fiscal quarter which is traditionally weaker,
e Changes in our pricing policies or the pricing policies of our competitors or suppliers,
e The addition or termination of key supplier relationships,

e The rate of introduction and acceptance by our customers of new products and services,
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e Our ability to compete effectively with our current and future competitors,

e Our ability to enter into and renew key relationships with our customers and vendors,
e Changes in foreign currency exchange rates,

e A major disruption of our information technology infrastructure,

e Unforeseen catastrophic events such as the COVID-19 pandemic, armed conflict, terrorism, fires, typhoons and
earthquakes,

e A lack of entertainment content caused by entertainment content provider labor disputes, strikes and work shutdowns, and
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Any other disruptions, such as labor shortages, unplanned maintenance or other manufacturing problems.

Given these uncertainties, you should not place undue reliance on any forward-looking statements in this Report. Also,
forward-looking statements represent our beliefs and assumptions only as of the date of this Report. You should read this Report and
the documents that we have filed as exhibits, completely and with the understanding that our actual future results may be materially
different from what we expect.

Any forward-looking statement made by us in this Report speaks only as of the date on which it is made. Except as required by
law, we disclaim any obligation to update these forward-looking statements publicly, or to update the reasons actual results could differ
materially from those anticipated in these forward- looking statements, even if new information becomes available in the future. All
forward-looking statements are expressly qualified in their entirety by the foregoing cautionary statements.

The following discussion and analysis should be read in conjunction with the accompanying condensed consolidated financial

statements and related notes included elsewhere in this Report.
Overview

We are a leading provider of technology, products, and services to movie theater operators and sports and entertainment

venues.

1) We provide a set of valuable services to movie theater operators and other critical screening and viewing rooms. These
services include overall project management, which can encompass a wide range of design, integration, installation, and
procurement services for new auditorium builds, refurbishments, or upgrades to existing facilities.

2) We design and manufacture a set of proprietary products that are sold either as part of our project management services
or a la carte. Examples of these products include our ADA-compliant accessibility products and our Caddy brand, a
leading provider of proprietary cup holders, trays, and other products sold into our strategic markets of motion picture
exhibition, entertainment, and sports venues as well as other non-strategic markets. We also resell third-party
technologies, including but not limited to items such as screens, projectors, and servers.

3) We resell third-party products as part of our project management services or a la carte. These include technology
products such as screens, projectors, servers, and FF&E (furniture, fixtures, and equipment).
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4) Finally, we have a set of recently introduced products that we believe have the potential to be disruptive to the movie
theater, entertainment and sports venue industries. For example, our operations enhancement and theater management
solution include a software-as-a-service (SaaS) platform combined with other technologies that allow theater operators to
improve their quality control. We have also developed a translator product and service that will enable moviegoers to
watch a movie in any language that the film is available in, all in the same auditorium through a set of augmented reality
glasses. Another example is a proprietary mobile cart we've developed to enable eSports and gaming in movie-theater
auditoriums.

Factors affecting our performance

Effect of COVID-19 global pandemic. The COVID-19 pandemic has had an unprecedented impact on the world and the movie
exhibition industry. The social and economic effects have been widespread. At various points during the pandemic, authorities around
the world-imposed measures intended to control the spread of COVID-19, including stay-at-home orders and restrictions on large
public gatherings, which caused movie theaters in countries around the world to temporarily close. The repercussions of the COVID-19
global pandemic resulted in a significant impact on our customers, specifically those in the entertainment and cinema industries. As a
result, the Company implemented various cash preservation strategies, including, but not limited to, temporary personnel and salary
reductions, halting non-essential operating and capital expenditures, and negotiating modified timing and/or abatement of contractual

payments with landlords and other major suppliers.

Throughout 2020 and 2021 the theatres reopened as soon as local restrictions and the status of the COVID-19 pandemic
would allow. As of September 30, 2024 December 31, 2024, a large majority of domestic and international theatres were open. The
industry’s recovery to historical levels of new film content, both in terms of the number of new films and box office performance, is still

underway, as the
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industry recovers from the 2023 SAG-AFTRA strike, evolving theatrical release windows, competition from streaming and other
delivery platforms, supply chain delays, inflationary pressures, labor shortages, wage rate pressures and other economic factors.

Based on our current estimates of recovery, we believe we have, and will generate, sufficient cash to sustain operations.
Nonetheless, the COVID-19 pandemic and SAG-AFTRA strike has had, and continues to have, adverse effects on the Company’s

business, results of operations, cash flows and financial condition.

Investment in growth. Based on 2024 June 30, 2024 losses, we will selectively invest in expanding our operations. We expect
our total operating expenses to decrease in the foreseeable future to meet our revenue and cost control objectives. We plan to invest

in our sales and support operations to support our new product initiatives and budget goals.

Adding New Customers and Expanding Sales to Our Existing Customer Base. We intend to target new customers by
selectively investing in our field sales force. We also intend to continue to target large customers’ organizations who have yet to use
our products and services. A typical initial order involves educating prospective customers about the technical merits and capabilities
and potential cost savings of our products and services as compared to our competitors’ products. We believe that customer
references
have been, and will continue to be, an important factor in winning new business. We expect that a substantial portion of our future

sales will be sales to existing customers, including expansion of their product and service offerings, as we offer new products and
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services through the existing sales channel. Our business and results of operations will depend on our ability to continue to add new

customers and sell additional products and services to our growing base of customers.

Promoting Our Brand and Offering Additional Products. Our future performance will depend on our continued ability to achieve
brand recognition for our proprietary line of products. We plan to increase our marketing expenditures to continue to create and
maintain prominent brand awareness. Also, our future performance will depend on our ability to continue to offer high quality, high
performance and high functionality products and services. We intend to continue to devote efforts to introduce new products and
services including new versions of our existing product lines. We expect that our results of operations will be impacted by the timing,

size and level of success of these brand awareness and product and service offering efforts.

Ability to Maintain Gross Margins. Our gross margins have been and are expected to continue to be affected by a variety of
factors, including competition, the timing of changes in pricing, shipment volumes, new product introductions, changes in product
mixes, changes in our purchase price of components and assembly and test service costs and inventory write downs, if any. Our goal
is to strive to maintain gross profits for products that may have a declining average selling price by continuing to focus on increased
sales volume and looking to reduce operating costs. Decreases in average selling prices are primarily driven by competition and by
reduced demand for products that face potential or actual technological obsolescence. We also focus on managing our inventory to
reduce our overall exposure to price erosion. In addition, we seek to introduce new products and services with higher gross margins to
offset the potential effect of price erosion on other lines of products. For example, we have recently productized and began marketing a
new system which combines full compliance with the Americans with Disabilities Act with a multi-language capability we expect this
system will have higher margins than a substantial number of existing products we offer. In addition, we expect our offerings of Direct

View LED screens to also carry significantly higher margins.

Fluctuations in Revenues and Earnings. Both the sales cycle and the contract fulfillment cycle are dependent on a number of
factors from our customers that are not in our control. Accordingly, backlog, the conversion of backlog into revenue and related
earnings may fluctuate from quarter to quarter depending on our customers’ particular requirements, which can sometimes change

between the initial signing of a contract and its ultimate fulfillment.

Cost of goods sold

Cost of goods sold includes the cost of products or components that we purchase from third party manufacturers plus
assembly and packaging labor costs for these third parties or in-house designed products. Cost of goods sold is also affected by
inventory obsolescence if our inventory management is not effective or efficient. We mitigate the risk of inventory obsolescence by
stocking relatively small amounts of inventory at any given time, except for periodic strategic purchases, and relyingrely instead on a

strategy of manufacturing or acquiring products based on orders placed by our customers.
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General and administrative expenses

General and administrative expenses relate primarily to compensation and associated expenses for personnel in general
management, information technology, human resources, procurement, planning and finance, as well as outside legal, investor

relations, accounting, consulting and other operating expenses.

Selling and marketing expenses
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Selling and marketing expenses relate primarily to salary and other compensation and associated expenses for internal sales
and customer relations personnel, advertising, outbound shipping and freight costs, tradeshows, royalties under a brand license, and

selling commissions.
Research and development expenses

Research and development expenses consist of compensation and associated costs of employees engaged in research and
development projects, as well as materials and equipment used for these projects, and third-party compensation for research and
development services. We do not engage in any long-term research and development contracts, and all research and development
costs are expensed as incurred.

Results of Operations

Three months ended September 30, 2024 December 31, 2024 compared to the three months ended September 30,
2023 December 31, 2023

Sales
Three Months Ended September 30,
Three
Months
Ended
December
Three Months Ended December 31, 31,
(in 000’s)
2024 2024 2023 2024 2023
$ 5,252 $6,6353,441 $3,265

Net sales decreased 20.8%increased 5.4% to $5.252 million $3.441 million for the three months ended September 30,
2024 December 31, 2024 from $6.635 million $3.265 million for the three months ended September 30, 2023 December 31, 2023 due
to higher one-time sales in the three months ended September 2023. December 31, 2024.

Gross Profit

Three Months Ended September 30,

Three

Months

Ended
December

Three Months Ended December 31, 31,
(in 000's)

2024 2024 2023 2024 2023
$ 1,372 $1,819 936 $759

Along with the 20.8% 5.4% revenue decline, increase, gross profit decreased 24.6% increased 23.3% to $1.372 million $0.936
million for the three months ended September 30, 2024 December 31, 2024 from $1.819 million $0.759 million for the three months
ended September 30, 2023 December 31, 2023 or an decrease increase of $(0.447) million.$0.177 million. As a percentage of total
revenues, gross profit percentage decreased increased to 26.1% 27.2% from 27.4% 23.2% due to lower higher margin revenues.
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Research and Development

Three Months Ended September 30,

Three
Months
Ended

December
Three Months Ended December 31, 31,

(in 000's)

2024 2024 2023 2024 2023
61 $ 67 47 $ 72

Research and development expenses decreased by $(0.006)$(0.025) million or 9%35% for the three months ended
September 30, 2024 December 31, 2024 compared to the three months ended September 30, 2023 December 31, 2023 due to lower
compensation expense. headcount reduction.
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Selling, General and Administrative Expense

Three Months Ended September 30,

Three
Months
Ended
December
Three Months Ended December 31, 31,
(in 000's)
2024 2024 2023 2024 2023

1,379 $1,3681,450 $1,517

The increase decrease in selling, general and administrative expense of $0.011 million $0.067 million or 0.8% 4.4% was due
primarily fewer payroll hours allocated to cost of goods sold offset by headcount reduction and lower headcount compensation expense

in the three months ended September 30, 2024 December 31, 2024 compared to the three months ended September 30,
2023 December 31, 2023.

Other Income (Expense)

Three Months Ended September 30,
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Three
Months
Ended

December
Three Months Ended December 31, 31,

(in 000’s)
2024 2024 2023 2024 2023
$ 43 $55 34 $36

Other Income(Expense) was $0.043 million $0.034 million for the three months ended September 30, 2024 December 31, 2024
compared to Other Income(Expense) of $0.055 million $0.036 million for the three months ended September 30, 2023 December 31,
2023 or a decline $(0.012) of $(0.002) million. The decline was primarily due to a lower cash balance and the related lower interest
income on cash savings accounts in the three months ended September 30, 2023 December 31, 2023 compared to the higher cash
balance and the related higher interest income in the three months ended September 30, 2024 December 31, 2024.

Net (Loss)/Income
Three Months Ended September 30,

Three

Months

Ended
December

Three Months Ended December 31, 31,
(in 000's)

2024 2024 20232024 2023
$ (25) $439(527) $(794)

Net loss was $(0.025) $(0.527) million for the three months ended September 30, 2024 December 31, 2024 compared to a net
income loss of $0.439 million $(0.794) million for the three months ended September 30, 2023 December 31, 2023 or a decline
$(0.464) million. loss reduction of $0.267 million. The decrease loss reduction was due to the higher gross margin of $0.177 million and
lower operating expenses of $0.092 million offset by lower other income of $(0.002) million.

Six months ended December 31, 2024 compared to the six months ended December 31, 2023
Sales
Six Months Ended December 31,
(in 000's)

2024 2023
$ 8,693 $ 9,900

Net sales decreased 12.2% to $8.693 million for the six months ended December 31, 2024 from $9.900 million for the six
months ended December 31, 2023 due to higher one-time sales in the six months ended December 31, 2023.
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Gross Profit

Six Months Ended December 31,
(in 000’s),
2024 2023
$ 2,307 $ 2,578

Along with the 12.2% revenue decrease, gross profit decreased 10.5% to $2.307 million for the six months ended December
31, 2024 from $2.578 million for the six months ended December 31, 2023 or a decrease of $(0.271) million. As a percentage of total
revenues, gross profit percentage increased to 26.5% from 26.0% due to higher margin revenues.

Research and Development

Six Months Ended December 31,
(in 000's)
2024 2023
$ 109 $ 139

Research and development expenses decreased by $(0.030) million or 21.6% for the six months ended December 31, 2024
compared to the six months ended December 31, 2023 due to headcount reduction.

Selling, General and Administrative Expense

Six Months Ended December 31,
(in 000's)
2024 2023
$ 2,827 $ 2,886

The decrease in selling, general and administrative expense of $0.059 million or 2.0% due to headcount reduction and lower
compensation expense in the six months ended December 31, 2024 compared to the six months ended December 31, 2023.

Other Income (Expense)

Six Months Ended December 31,
(in 000's)
2024 2023
$ 7 $ 92

Other Income(Expense) was $0.077 million for the six months ended December 31, 2024 compared to Other
Income(Expense) of $0.092 million for the six months ended December 31, 2023 or a decline of $(0.015) million. The decline was due
to a lower interest income on cash savings accounts in the six months ended December 31, 2023 compared to the six months ended
December 31, 2024.
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Net (Loss)

Six Months Ended December 31,
(in 000's)
2024 2023
$ (552) $ (355)

Net loss was $(0.552) million for the six months ended December 31, 2024 compared to a net loss of $(0.355) million for the six
months ended December 31, 2023 or a loss increase of $(0.197) million. The loss reduction was due to a lower gross margin of
$(0.447) $(0.271) million offset by higherand lower operating expenses of $0.005 million and $0.089 million offset by lower other
income of $(0.012) $(0.015) million.

Liquidity and Capital Resources

During the past several years, we have primarily met our working capital and capital resource needs from our operating cash
flows and financing activities. We believe that our existing sources of liquidity, including cash and operating cash flow, will be sufficient
to fund our operations and to meet our projected capital needs for a period of at least 12 months from the date the condensed
consolidated financial statements are available to be issued. On July 7, 2021, the Company completed an initial public offering
resulting in net proceeds of approximately $12.360 million. Cash The cash balance at September 30, 2024 December 31, 2024 was
approximately $5.246 million $5.316 million, as compared to $5.278 million at June 30, 2024.

On August 8, 2024, the Board of Directors authorized salary reductions of $100,000 for the CEO from $250,000 to
$150,000 and salary reductions for the Executive VP, Operations, Executive VP, Sales and Marketing from $234,000 to $212,000,
respectively and the CFO from $220,000 to $200,000.

Cash Flows from Operating Activities

Compared to September 30, 2023 December 31, 2023, net cash used provided by operating activities increased by $0.175
million $1.402 million in September 30, 2024 December 31, 2024 due to cost reductions and lower inventory levels. Net cash
used provided by operating activities was $(0.032) million $0.038 million for the three six months ended September 30, 2024 December
31, 2024, primarily due to $(0.180) 0.202 million in working capital increases along with $(0.552) million in net losses and 0.388 million
in other non-cash expenses. Within the working capital change, net cash provided included $1.518M in accounts receivable, inventory,
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prepaids, accrued expense, unearned warranty revenue offset by $(1.316) million in payables, customer deposit declines and lease
liabilities. Net cash used in operating activities was $(1.364) million for the six months ended December 31, 2023, primarily due to
$(1.190) million in working capital decreases along with $(0.025) $(0.355) million in net losses
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and offset by $0.173 million $0.181 million in other non-cash expenses. Within working capital change, the uses of cash used of
$(0.818) $(1.268) million included declines changes in payables, customer deposits and lease liabilities offset by $0.638M in provision
for receivables, inventory, prepaids, accrued expensepayables and unearned warranty revenue. Net cash used in operating
activities customer deposits. Cash provided by working capital of $0.078 million was $(0.207) million for the three months ended
September 30, 2023, primarily due to $(0.735) millionthe changes in working capital declines offset by the $0.439 million in net
income accrued expenses and $0.090 million in other non-cash expenses. The net change in other working capital was primarily due to
increases in receivables, inventory and payables and decreases in customer deposits, offset by decreases in prepaid and accrued

expenses. lease liabilities.
Cash Flows from Investing Activities

Net cash used in investing activities was zero for the three six months ended September 30, 2024 December 31, 2024. Net
cash used in investing activities was $(0.001) $(0.012) million for the three six months ended September 30, 2023 December 31, 2023,

for equipment purchases.
Cash Flows from Financing Activities

Net cash used in financing activities was zero for the three six months ended September 30, 2024 December 31, 2024 and the
three six months ended September 30, 2023 December 31, 2023.

Critical Accounting Policies and Estimates

Our management’s discussion and analysis of our financial condition and results of operations is based on our unaudited
consolidated financial statements, which have been prepared in accordance with U.S. generally accepted accounting principles (“US
GAAP?).

For a discussion of the critical accounting policies and estimates, refer to the “Critical Accounting Policies and Estimates”

section in Part Il, Item 7 of our 2024 Form 10-K. There have been no material changes during the three six months ended September
30, 2024 December 31, 2024 to the judgments, assumptions and estimates upon which our critical accounting estimates are based.
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Additionally, refer to Note 1 of our notes to our unaudited consolidated financial statements included in this Form 10-Q for
additional discussion of our summary of significant accounting policies and use of estimates.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Not applicable.
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ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures designed to ensure that the information we are required to disclose in reports
that we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time periods specified
under the rules and forms of the SEC. Disclosure controls and procedures include, without limitation, controls and procedures
designed to ensure that such information is accumulated and communicated to our management, including our Chief Executive Officer
and our Chief Financial Officer, as appropriate to allow timely decisions regarding required disclosures. As required by paragraph (b) of
Rules 13a-15 and 15d-15 under the Exchange Act, our Chief Executive Officer (our principal executive) and Chief Financial Officer
(our principal financial officer and principal accounting officer) carried out an evaluation of the effectiveness of the design and operation
of our disclosure controls and procedures as of September 30, 2024 December 31, 2024. Based on this evaluation, our Chief
Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures (as defined in paragraph (e) of
Rules 13a-15 and 15d-15 under the Exchange Act) were not effective at September 30, 2024 December 31, 2024 due to material

weaknesses in our internal control controls over financial reporting as described below.

Prior to the completion of our IPO in July 2021, we had been a private company with limited accounting personnel and other
resources to address our internal control over financial reporting. During the course of preparing our consolidated financial statements
for the years ended June 30, 2024, 2023 and 2022, we determined that we had material weaknesses in our internal control over
financial reporting relating to our financial reporting processes relating to (i) the design and operation of our closing and financial
reporting process, (ii) the fact that we had no formal or documented accounting policies or procedures, (iii) the fact that certain
segregation of duties issues existed and (iv) the fact that there was no formal review process around journal entries recorded. To
improve internal controls, and starting with the three months ended September 30, 2024 March 31, 2023 and continuing since,
Management updates month end close checklists, has implemented more segregation of duties among its limited accounting staff and
the CFO formally approves month end journal entries.

Changes in Internal Control over Financial Reporting

During the quarter ended September 30, 2024 December 31, 2024, there have been no changes in our internal controls over
financial reporting, as such term is defined in Rules 13a-15(f) and 15(d)-15(f) promulgated under the Exchange Act, that have
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

PART Il - OTHER INFORMATION
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ITEM 1. LEGAL PROCEEDINGS

We are not party to any material pending legal proceedings. From time to time, we may be subject to legal proceedings and
claims arising in the ordinary course of business.

ITEM 1A. RISK FACTORS

There have been no material changes to the risk factors reported in Item 1A in the Company’s Annual Report on Form 10-K for
the fiscal year ended June 30, 2024.
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ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
Unregistered Sales of Equity Securities

None.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

Not applicable.
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ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

ITEM 5. OTHER INFORMATION

Not applicable.

ITEM 6. EXHIBITS
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Exhibit

No.

3.1

31.1*

31.2*

32.1t

101.INS*

104*

Exhibit Description

Amended and Restated Bylaws of Moving_iMage Technologies,_Inc. (incorporated by reference to Exhibit 3.1 to the
Certification of the Principal Executive Officer pursuant to Rule 13a-14(a)_or 15d-14(a)_of the Securities Exchange Act of
1934.
Certification of the Principal Financial Officer pursuant to Rule 13a-14(a)_or 15d-14(a)_of the Securities Exchange Act of
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on its behalf by the undersigned thereunto duly authorized.

MOVING IMAGE TECHNOLOGIES, INC.

Date: November 14, 2024 February 13, 2025
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Exhibit 3.1
AMENDED AND RESTATED

BYLAWS
OF
MOVING iMAGE TECHNOLOGIES, INC.

(a Delaware corporation)

As of January 8, 2024

ARTICLE I
OFFICES

Section 1. Registered Office. The registered office of the Corporation shall be as set forth in its certificate of

incorporation.

Section 2. Other Offices. The Corporation may also have offices at such other places both within and without
the State of Delaware as the Board of Directors may from time to time determine or the business of the Corporation

may require.

ARTICLE Il
MEETINGS OF STOCKHOLDERS

Section 1. Place of Meetings. All meetings of the stockholders for the election of directors shall be held at such
place, if any, as may be fixed from time to time by the Board of Directors, or at such other place either within or
without the State of Delaware as shall be designated from time to time by the Board of Directors and stated in the
notice of the meeting. Meetings of stockholders for any other purpose may be held at such time and place, if any,
within or without the State of Delaware, as shall be stated in the notice of the meeting or in a duly executed waiver of
notice thereof. The Board of Directors may, in its sole discretion, determine that the meeting may be held solely by
means of remote communication as authorized by and pursuant to Delaware General Corporation Law ("DGCL").

If authorized by the Board of Directors, in its sole discretion, and subject to such guidelines and procedures as
the Board of Directors may adopt, stockholders and proxyholders not physically present at a meeting of stockholders
may, by means of remote communication (a) participate in a meeting of stockholders and (b) be deemed present in
person and vote at a meeting of stockholders whether such meeting is to be held at a designated place or solely by
means of remote communication; provided that, the Corporation shall implement reasonable measures to (i) verify
that each person deemed present and permitted to vote at the meeting by means of remote communication is a
stockholder or proxyholder; (ii) provide such stockholders and proxyholders a reasonable opportunity to participate in
the meeting and to vote on matters submitted to the stockholders, including an opportunity to read or hear the

proceedings of the meeting substantially concurrently with such proceedings; and (iii) if any stockholder or
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proxyholder votes or takes other action at the meeting by means of remote communication, a record of such vote or

other action shall be maintained by the Corporation.

Section 2. Annual Meetings. Annual meetings of stockholders shall be held on such date and time as shall be
designated from time to time by the Board of Directors and stated in the notice of the meeting. At each annual
meeting, the stockholders shall (i) elect directors to succeed those directors whose terms expire in that year, and (ii)
transact such other business as may properly be brought before the meeting.

All elections of directors shall be by written ballot unless otherwise provided in the certificate of incorporation; if
authorized by the board of directors, such requirement of a written ballot shall be satisfied by a ballot submitted by
electronic transmission, provided that any such electronic transmission must either set forth or be submitted with
information from which it can be determined that the electronic transmission was authorized by the stockholder or

proxy holder.

Section 3. Notice of Annual Meeting. Notice of an annual meeting stating the place, if any, date and hour of
the meeting, the means of remote communications, if any, by which stockholders and proxy holders may be deemed
to be present in person and vote at such meeting (as authorized by the Board of Directors in its sole discretion
pursuant to Section 211(a)(2) of the DGCL), and the purpose or purposes for which the meeting is called, shall be
given not fewer than ten (10) nor more than sixty (60) days before the date of the meeting, to each stockholder

entitled to vote at such

meeting as of the record date for determining the stockholders entitled to notice of the meeting, unless otherwise
provided by statute, the certificate of incorporation or these bylaws.

Section 4. List of Stockholders. The Corporation shall prepare, at least ten (10) days before every meeting of
stockholders, a complete list of the stockholders entitled to vote at the meeting, arranged in alphabetical order, and
showing the address of each stockholder and the number of shares registered in the name of each stockholder.
Such list shall be open to the examination of any stockholder for any purpose germane to the meeting at least ten
(10) days prior to the meeting (i) on a reasonably accessible electronic network, provided that the information
required to gain access to such list is provided with the notice of meeting or (ii) during ordinary business hours at the
principal place of business of the Corporation. If the meeting is to be held at a place, then the list shall also be
produced and kept at the time and place of the meeting during the whole time thereof and may be inspected by any
stockholder who is present. In the event that the Corporation determines to make the list available on an electronic
network, the Corporation may take reasonable steps to ensure that such information is available only to the
stockholders of the Corporation. If the meeting is to be held solely by means of remote communication, then the list
shall also be open to the examination of any stockholder during the whole time of the meeting on a reasonably
accessible electronic network, and the information required to access such list shall be provided with the notice of
the meeting. Except as otherwise provided by law, the stock ledger shall be the only evidence as to who are the
stockholders entitled to examine the list of stockholders required by this Section 4 or to vote in person or by proxy at

any meeting of stockholders.
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Section 5. Special Meetings. Special meetings of the stockholders, for any purpose or purposes, may be called
(i) by the Secretary following receipt of one or more written demands to call a special meeting of the stockholders in
accordance with, and subject to, this Section from stockholders of record who own in the aggregate at least a
majority of the Corporation's duly issued and outstanding common stock then entitled to vote on the matter or
matters to be brought before the proposed special meeting, or (ii) by the Chief Executive Officer or (iii) by the
majority of the members of the Board of Directors then in office. A special meeting requested by stockholders shall
be held at such date and time as may be fixed by the Board of Directors; provided, however, that the date of any
such special meeting shall be not more than ninety (90) days after the request to call the special meeting is received
by the Secretary.

Section 6. Notice of Special Meeting. Written notice of a special meeting stating the place, if any, date and
hour of the meeting, the means of remote communications, if any, by which stockholders and proxy holders may be
deemed to be present in person and vote at such meeting (as authorized by the Board of Directors in its sole
discretion pursuant to Section 211(a)(2) of the DGCL), and the purpose or purposes for which the meeting is called,
shall be given not fewer than ten (10) nor more than sixty (60) days before the date of the meeting, to each
stockholder entitled to vote at such meeting as of the record date for determining the stockholders entitled to notice
of the meeting, unless otherwise provided by statute, the certificate of incorporation or these bylaws. Notices of
meetings to stockholders may be given by mailing the same, addressed to the stockholder entitled thereto, at such
stockholder’s mailing address as it appears on the records of the Corporation and such notice shall be deemed to be
given when deposited in the U.S. mail, postage prepaid. Without limiting the manner by which notices of meetings
otherwise may be given effectively to stockholders, any such notice may be given by electronic transmission in the
manner provided in Section 232 of the DGCL. Notice of any meeting need not be given to any stockholder who shall,
either before or after the meeting, submit a waiver of notice or who shall attend such meeting, except when the
stockholder attends for the express purpose of objecting, at the beginning of the meeting, to the transaction of any
business because the meeting is not lawfully called or convened. Any stockholder so waiving notice of the meeting
shall be bound by the proceedings of the meeting in all respects as if due notice thereof had been given. Notices of

special meetings shall specify the purpose or purposes for which the meeting has been called.

Section 7. Business of Special Meeting. Business transacted at any special meeting of stockholders shall be
limited to the purposes stated in the notice.

Section 8. Quorum; Adjournments. Section 8. Quorum; Adjournments. The holders of 33 1/3% of all shares of
stock issued and outstanding and entitled to vote thereat, present in person or represented by proxy, shall constitute
a quorum at all meetings of the stockholders for the transaction of business except as otherwise provided by statute
or by the certificate of incorporation or these bylaws. If, however, such quorum shall not be present or represented at
any meeting of the stockholders, either the chairman of the meeting, or the holders of a majority of the shares of
stock entitled to vote thereat, present in person or represented by proxy, shall have power to adjourn the meeting
from time to time, without notice, other than announcement at the meeting, until a quorum shall be present or
represented. At such adjourned meeting at which a quorum shall be present or represented any business may be
transacted that might have been transacted at the meeting as originally notified. If the adjournment is for more than
thirty (30) days, a notice
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of the adjourned meeting shall be given to each stockholder of record entitled to vote at the meeting. If after the
adjournment a new record date for determination of stockholders entitled to vote is fixed for the adjourned meeting,
the Board of Directors shall fix as the record date for determining stockholders entitled to notice of such adjourned
meeting the same or an earlier date as that fixed for determination of stockholders entitled to vote at the adjourned
meeting, and shall give notice of the adjourned meeting to each stockholder of record as of the record date so fixed

for notice of such adjourned meeting.

Section 9. Vote Required. When a quorum is present at any meeting, the affirmative vote of the majority of
shares present in person or represented by proxy at the meeting and entitled to vote on the matter shall decide any
matter brought before such meeting, other than the election of directors, unless a different or minimum vote is
required by the certificate of incorporation, these bylaws, the rules or regulations of any stock exchange applicable to
the Corporation, or any law or regulation applicable to the Corporation or its securities, in which case such different

or minimum vote shall be the applicable vote on the matter.

Section 10. Voting Power; Proxies. Unless otherwise provided in the certificate of incorporation, each
stockholder shall at every meeting of the stockholders be entitled to one (1) vote, in person or by proxy, for each
share of the capital stock having voting power held by such stockholder in the manner prescribed by the
Corporation’s certificate of incorporation, in person or by proxy authorized by an instrument in writing or by a
transmission permitted by law, including Rule 14a-19 promulgated under the Securities Exchange Act of 1934, as
amended (the “Exchange Act’). No stockholder of the Corporation shall be entitled to exercise any right of
cumulative voting. Each stockholder entitled to vote at a meeting of stockholders or, if permitted by the Corporation's
certificate of incorporation or these bylaws, to express consent to corporate action in writing without a meeting may
authorize another person or persons to act for such stockholder by proxy, but no such proxy shall be voted or acted
upon after three (3) years from its date, unless the proxy provides for a longer period. Such authorization may be in a
writing executed by the stockholder or his or her authorized officer, director, employee, or agent. To the extent
permitted by law, a stockholder may authorize another person or persons to act for him or her as proxy by
transmitting or authorizing the transmission of an electronic transmission to the person who will be the holder of the
proxy or to a proxy solicitation firm, proxy support service organization, or like agent duly authorized by the person
who will be the holder of the proxy to receive such transmission, provided that the electronic transmission either sets
forth or is submitted with information from which it can be determined that the electronic transmission was authorized
by the stockholder. A copy, facsimile transmission, or other reliable reproduction of the proxy authorized by this
Section 10 may be substituted for or used in lieu of the original writing or electronic transmission for any and all
purposes for which the original writing or electronic transmission could be used, provided that such copy, facsimile
transmission, or other reproduction shall be a complete reproduction of the entire original writing or electronic
transmission. A proxy shall be irrevocable if it states that it is irrevocable and if, and only as long as, it is coupled with
an interest sufficient in law to support an irrevocable power. A stockholder may revoke any proxy that is not
irrevocable by attending the meeting and voting in person or by delivering to the Secretary a revocation of the proxy
or a new proxy bearing a later date. Any stockholder directly or indirectly soliciting proxies from other stockholders
must use a proxy card color other than white, which shall be reserved for the exclusive use by the Board of Directors.

Section 11. Conduct of Meetings. The date and time of the opening and the closing of the polls for each matter
upon which the stockholders will vote at a meeting shall be announced at the meeting by the person presiding over
the meeting. The Board of Directors may adopt by resolution such rules and regulations for the conduct of the
meeting of stockholders as it shall deem appropriate. Except to the extent inconsistent with such rules and
regulations as adopted by the Board of Directors, the person presiding over any meeting of stockholders shall have
the right and authority to convene and (for any or no reason) to recess and/or adjourn the meeting, to prescribe such

rules, regulations and procedures and to do all such acts as, in the judgment of such presiding person, are
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appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, whether adopted by the
Board of Directors or prescribed by the presiding person of the meeting, may include, without limitation, the following:
(i) the establishment of an agenda or order of business for the meeting; (ii) rules and procedures for maintaining
order at the meeting and the safety of those present; (iii) limitations on attendance at or participation in the meeting
to stockholders entitled to vote at the meeting, their duly authorized and constituted proxies or such other persons as
the presiding person of the meeting shall determine; (iv) restrictions on entry to the meeting after the time fixed for
the commencement thereof; and (v) limitations on the time allotted to questions or comments by participants. The
presiding person at any meeting of stockholders, in addition to making any other determinations that may be
appropriate to the conduct of the meeting, shall, if the facts warrant, determine and declare to the meeting that a
matter or business was not properly brought before the meeting and if such presiding person should so determine,
such presiding person shall so declare to the meeting and any such matter or business not properly brought
3

before the meeting shall not be transacted or considered. Unless and to the extent determined by the Board of
Directors or the person presiding over the meeting, meetings of stockholders shall not be required to be held in
accordance with the rules of parliamentary procedure.

Section 12. Fixing Record Date.

(@) In order that the Corporation may determine the stockholders entitled to notice of any meeting of
stockholders or any adjournment thereof, the Board of Directors may fix a record date, which record date shall not
precede the date upon which the resolution fixing the record date is adopted by the Board of Directors, and which
record date shall, unless otherwise required by law, not be more than sixty (60) nor less than ten (10) days before
the date of such meeting. If the Board of Directors so fixes a date, such date shall also be the record date for
determining the stockholders entitled to vote at such meeting unless the Board of Directors determines, at the time it
fixes such record date, that a later date on or before the date of the meeting shall be the date for making such
determination. If no record date is fixed by the Board of Directors, the record date for determining stockholders
entitled to notice of or to vote at a meeting of stockholders shall be at the close of business on the day next
preceding the day on which notice is given, or, if notice is waived, at the close of business on the day next preceding
the day on which the meeting is held. A determination of stockholders of record entitled to notice of or to vote at a
meeting of stockholders shall apply to any adjournment of the meeting; provided, however, that the Board of
Directors may fix a new record date for determination of stockholders entitled to vote at the adjourned meeting, and
in such case shall also fix as the record date for stockholders entitled to notice of such adjourned meeting the same
or an earlier date as that fixed for determination of stockholders entitled to vote in accordance herewith at the

adjourned meeting.

(b) In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or
other distribution or allotment of any rights, or entitled to exercise any rights in respect of any change, conversion or
exchange of stock or for the purpose of any other lawful action, the Board of Directors may fix a record date, which
record date shall not precede the date upon which the resolution fixing the record date is adopted, and which record
date shall not be more than sixty (60) days prior to such action. If no such record date is fixed, the record date for
determining stockholders for any such purpose shall be at the close of business on the day on which the Board of

Directors adopts the resolution relating thereto.
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(c) Unless otherwise restricted by the certificate of incorporation, in order that the Corporation may determine the
stockholders entitled to express consent to corporate action in writing without a meeting, the Board of Directors may
fix a record date, which record date shall not precede the date upon which the resolution fixing the record date is
adopted by the Board of Directors, and which record date shall not be more than ten (10) days after the date upon
which the resolution fixing the record date is adopted by the Board of Directors. If no record date for determining
stockholders entitled to express consent to corporate action in writing without a meeting is fixed by the Board of
Directors (i) when no prior action of the Board of Directors is required by law, the record date for such purpose shall
be the first date on which a signed written consent setting forth the action taken or proposed to be taken is delivered
to the Corporation in accordance with applicable law, and (ii) if prior action by the Board of Directors is required by
law, the record date for such purpose shall be at the close of business on the day on which the Board of Directors
adopts the resolution taking such prior action.

Section 13. Action Without Meeting. Any action required or permitted to be taken by the stockholders of the
Corporation must be effected at a duly called annual special meeting of stockholders of the Corporation and may not
be effected by any consent in writing by such stockholders.

Section 14. Nominations And Proposals By Stockholders at Annual Meetings.

(a) Stockholder Proposals. Only such business shall be conducted at the annual meeting of the stockholders as

shall have been properly brought before the meeting. To be properly brought before the meeting, business must be:

(i) specified in the notice of meeting (or any supplement thereto) given by or at the direction of the Board
of Directors (or a duly authorized committee thereof),

(i) otherwise properly brought before the meeting by or at the direction of the Board of Directors (or a duly
authorized committee thereof), or
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(iiiy otherwise properly brought before the meeting by a stockholder (A) who is a stockholder of record on
the date of the giving of notice provided for in this Subsection 14(a) and on the record date for the
determination of stockholders entitled to vote at such annual meeting and (B) who complies with the
notice procedures set forth in this Subsection 14(a) (a "Proposing Stockholder").

In addition, any proposal of business must be a proper matter for stockholder actions. For business to be properly
brought before an annual meeting by a Proposing Stockholder, the Proposing Stockholder must have given timely
Secretary of the Corporation. To be timely, a Proposing Stockholder’s notice must be delivered to or mailed and
received at the principal executive offices of the Corporation not less than one hundred twenty (120) but no more
than one hundred fifty (150) calendar days in advance of the one year anniversary of the previous year’s annual
meeting of stockholders; provided, however, that in the event that no annual meeting was held in the previous year
or the date of the annual meeting has been changed so that it is more than thirty (30) days in advance of the one
year anniversary of the prior year's annual meeting or more than sixty (60) days after the one year anniversary of the
previous year's annual meeting, notice by the Proposing Stockholder to be timely must be so received not earlier
than the close of business on the one hundred fiftieth (150th) day prior to such annual meeting and not later than the
close of business on the later of the one hundred twentieth (120th) day prior to such annual meeting or the close of
business on the tenth (10th) day following the day on which Public Disclosure of the date was made first made by the
Corporation. In no event shall the Public Disclosure of an adjournment or postponement of an annual meeting
commence a new notice time period (or extend any notice time period). For the purposes of this Section 14, "Public
Disclosure" shall mean a disclosure made by the Corporation in a press release reported by the Dow Jones News
Services, The Associated Press, or a comparable national news service or in a document filed by the Corporation
with the Securities and Exchange Commission pursuant to Section 13, 14, or 15(d) of the Exchange Act.

A Proposing Stockholder’s notice to the Secretary shall set forth as to each matter the Proposing Stockholder

proposes to bring before the annual meeting:

1) Information Regarding_the Proposal: (i) a description in reasonable detail of the business desired to be
brought before the annual meeting and the reasons for conducting such business at the annual meeting,
including why the Proposing Stockholder believes that the taking of the action or actions proposed would be
in the best interests of the Corporation and its stockholders; (ii) a description in reasonable detail of any
material interest of any Proposing Stockholder and any Associated Person (as defined below) in such
business and a description in reasonable detail of all agreements, arrangements and understandings
between the Proposing Stockholder or any Associated Person and any other person or entity in connection
with the proposal; and (iii) the text of the proposal or business (including the text of any resolutions proposed

for consideration and the text of any proposed amendment to these bylaws); and

Il) Information Regarding_the Proposing_Stockholder: (i) the name and address of such Proposing
Stockholder and any Associated Person, as they appear on the Corporation’s books, and of the beneficial
owner on whose behalf such proposal is being made; (ii) the class, series and number of shares of the
Corporation directly or indirectly beneficially owned and held of record by the Proposing Stockholder or any
Associated Person and such beneficial owner (including any shares of any class or series of the Corporation
as to which such Proposing Stockholder or any Associated Person has a right to acquire beneficial
ownership, whether such right is exercisable immediately or only after the passage of time); (iii) a
representation (1) that the Proposing Stockholder is a holder of record of stock of the Corporation entitled to
vote at the annual meeting and intends to appear at the annual meeting to bring such business before the
annual meeting and (2) as to whether the Proposing Stockholder intends to deliver a proxy statement and
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form of proxy to holders of at least the percentage of shares of the Corporation entitled to vote and required
to approve the proposal and/or otherwise to solicit proxies or votes from stockholders in support of such
proposal; (iv) a description

of (1) any option, warrant, convertible security, stock appreciation right or similar right or interest (including
any derivative securities, as defined under Rule 16a-1 under the Seetrities Exchange Act, whether or not
presently exercisable, with an exercise or conversion privilege or a settlement payment or mechanism at a
price related to any class or series of securities of the Corporation or with a value derived in whole or in part
from the value of any class or series of securities of the Corporation, whether or not such instrument or right
is subject to settlement in whole or in part in the underlying class or series of securities of the Corporation or
otherwise, directly or indirectly held of record, owned beneficially, or otherwise owned or held by such
Proposing Stockholder or any Associated Person and/or the beneficial owner on whose behalf the business
is being proposed and (2) each other direct or indirect right or interest that may enable such Proposing
Stockholder or any Associated Person and such beneficial owner to profit or share in any profit derived from,
or to manage the risk or benefit from, any increase or decrease in the value of the Corporation’s securities,
in each case regardless of whether (x) such right or interest conveys any voting rights in such security to
such Proposing Stockholder or any Associated Person and/or beneficial owner, (y) such right or interest is
required to be, or is capable of being, settled through delivery of such security, or (z) such Proposing
Stockholder or any Associated Person and/or beneficial owner may have entered into other transactions that
hedge the economic effect of any such right or interest (any such right or interest referred to in this clause
(iv) being a "Derivative Interest"); (v) any proxy, contract, arrangement, understanding or relationship
pursuant to which the Proposing Stockholder or any Associated Person and/or beneficial owner has a right
to vote any shares of the Corporation or which has the effect of increasing or decreasing the voting power of
such Proposing Stockholder or any Associated Person and/or beneficial owner; (vi) any rights directly or
indirectly held of record, beneficially, or otherwise by the Proposing Stockholder or any Associated Person
and/or beneficial owner to dividends on the shares of the Corporation that are separated or separable from
the underlying shares of the Corporation; (vii) any performance-related fees (other than an asset-based fee)
to which the Proposing Stockholder or any Associated Person and/or beneficial owner may be entitled as a
result of any increase or decrease in the value of shares of the Corporation or Derivative Interests; (vii) any
other information that is required to be provided by the stockholder pursuant to Regulation 14A under the
Exchange Act, in such Proposing Stockholder’s capacity as a proponent to a stockholder proposal; and (viii)
any other information reasonably requested by the Corporation.

Notwithstanding anything in these bylaws to the contrary, no business shall be conducted at any annual meeting
except in accordance with the procedures set forth in this Subsection 14(a). The chair of the annual meeting shall, if
the facts warrant, determine and declare at the meeting that business was not properly brought before the meeting
and in accordance with the provisions of this Subsection 14(a), and, if he or she should so determine, shall so
declare at the meeting that any such business not properly brought before the meeting shall not be transacted.

Notwithstanding the foregoing, in order to include information with respect to a stockholder proposal in the proxy
statement and form of proxy for a stockholder's meeting, stockholders must provide notice as required by the

regulations promulgated under the Exchange Act.
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(b) Stockholder Nominations. Only persons who are nominated in accordance with the procedures set forth in
this Subsection 14(b) shall be eligible for election as directors. Nominations of persons for election to the Board of
Directors may be made at a meeting of stockholders by or at the direction of the Board of Directors or by any
stockholder of the Corporation entitled to vote in the election of directors at the meeting who complies with the notice
procedures set forth in this Subsection 14(b) (each such stockholder, a "Nominating Person"). Such nominations,
other than those made by or at the direction of the Board of Directors, shall be made pursuant to timely notice in
writing to the Secretary of the Corporation in accordance with the timing provisions of Subsection 14(a). Such
Nominating Person’s notice shall set forth as to each person, if any, whom the stockholder proposes to nominate for
election or re-election as a director (the "Proposed Nominee"):

() Information Regarding_the Proposed Nominee: (i) the name, age, business address, residence
address, and principal occupation or employment of the Proposed Nominee; (ii) the information
required by paragraph (ll) of Subsection 14(a), if the Proposed Nominee were a Proposing
Stockholder; (iii) any information relating to the Proposed Nominee that is required to be disclosed
in solicitations of proxies for elections of directors, or is otherwise required, in each case pursuant to
Regulation 14A under the Exchange Act; (iv) all information that would be required to be disclosed
pursuant to Items 403 and 404 under Regulation S-K if the Nominating Person were the "registrant"
for purposes of such rule and the Proposed Nominee were a director or executive officer of such
registrant; (v) a completed questionnaire (in the form provided by the Secretary upon written
request) with respect to the identity, background and qualification of the Proposed Nominee and the

6
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background of any other person or entity on whose behalf the nomination is being made; (vi) a
description of all agreements, arrangements, or understandings between or among any of (A) the
Nominating Person, (B) the Proposed Nominee and any beneficial owner on whose behalf the
nomination is being made, (C) any Associated Person of either the Nominating Person or the
Proposed Nominee, and (D) any other person or persons (naming such person or persons), that
relate to the nomination or pursuant to which the nomination or nominations are to be made by the
Nominating Person or relating to the candidacy or service of the Proposed Nominee as a director of
the Corporation;(vii) a written representation and agreement (in the form provided by the Secretary
upon written request) that the Proposed Nominee and all Associated Persons (1) are not and will
not become a party to (x) any agreement, arrangement or understanding with, and has not given
any commitment or assurance to, any person or entity as to how the Proposed Nominee, if elected
as a director of the Corporation, will act or vote on any issue or question (a "Voting Commitment")
that has not been disclosed to the Corporation or (y) any Voting Commitment that could limit or
interfere with the Proposed Nominee’s ability to comply, if elected as a director of the Corporation,
with the Proposed Nominee’s fiduciary duties under applicable law, (2) are not and will not become
a party to any agreement, arrangement or understanding with any person or entity other than the
Corporation with respect to any direct or indirect compensation, reimbursement or indemnification in
connection with service or action as a director that has not been disclosed to the Corporation, and
(3) if elected as a director of the Corporation, the Proposed Nominee would be in compliance and
will comply, with all applicable publicly disclosed corporate governance, ethics, conflict of interest,
confidentiality and stock ownership and trading policies and guidelines of the Corporation; and (viii)
the consent of each nominee to be named in the proxy and accompanying proxy card and to serve
as a director of the Corporation if so elected for a full term until the next meeting at which such
nominee would face re-election. For such nominations, a representation that the stockholder intends
or is part of a group which intends to deliver a proxy statement and/or form of proxy to holders of at
least the percentage of the Corporation’s outstanding capital stock required to elect any nominee
and solicit the holders of shares representing at least 67% of the voting power of shares entitled to
vote on the election of directors in support of director nominees other than the Corporation’s
nominees in accordance with Rule 14a-19 promulgated under the Exchange Act. The Corporation
may require any proposed nominee to furnish such other information as it may reasonably require to
determine the eligibility of such proposed nominee to serve as an independent director of the
Corporation or that could be material to a reasonable stockholder's understanding of the
independence, or lack thereof, of such nominee.

(I) Information Regarding_the Nominating_Person: The information required to be provided pursuant to

beneficial owner on whose behalf the nomination is being made.

No person shall be eligible for election as a director of the Corporation unless nominated in accordance with the
procedures set forth in this Subsection 14(b). The chair of the meeting shall, if the facts warrant, determine and
declare at the annual meeting that a nomination was not made in accordance with the provisions of this Subsection
14(b), and if he or she should so determine, shall so declare at the meeting that the defective nomination shall be

disregarded.

Notwithstanding anything in this Subsection 14(b) to the contrary, in the event that the number of directors to be
elected to the Board of Directors at the annual meeting is increased effective after the time period for which
nominations would otherwise be due under this Section 14 and there is no public announcement by the Corporation
naming the nominees for the additional directorships at least one hundred (100) days prior to the first anniversary of
the preceding year’s annual meeting, a stockholder’s notice required by this Section 14 with respect to nominations
shall also be considered timely, but only with respect to nominees for the additional directorships, if it shall be
delivered to the Secretary at the principal executive offices of the Corporation not later than the close of business on
the tenth (10th) day following the day on which such Public Disclosure is first made by the Corporation.
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Notwithstanding anything to the contrary in this Section 14(b), in no event may a stockholder provide timely
notice with respect to a greater number of director candidates than are subject to election by stockholders at the
annual meeting or special meeting, as applicable.

Notwithstanding anything in these Bylaws to the contrary, no business shall be conducted at any meeting of the

stockholders except in accordance with the procedures set forth in this Section 14(b).

In addition to the requirements of this Section 14(b) with respect to any nomination proposed to be made at a
meeting, each stockholder providing notice as to nominations pursuant to this Section 14(b) shall comply with all
applicable requirements of the Exchange Act, with respect to any such nominations.

Notwithstanding the foregoing provisions of this Section 14(b), unless otherwise required by law, (i) no such
stockholder shall solicit proxies in support of director nominees other than the Corporation’s nominees unless such
stockholder has complied with Rule 14a-19 promulgated under the Exchange Act in connection with the solicitation
of such proxies, including the provision to the Corporation of notices required thereunder in a timely manner and (ii) if
any such stockholder (1) provides notice pursuant to Rule 14a-19(b) promulgated under the Exchange Act and (2)
subsequently fails to comply with the requirements of Rule 14a-19(a)(2) and Rule 14a-19(a)(3) promulgated under
the Exchange Act, including the provision to the Corporation of notices required thereunder in a timely manner, or
fails to timely provide reasonable evidence sufficient to satisfy the Corporation that such stockholder has met the
requirements of Rule 14a-19(a)(3) promulgated under the Exchange Act in accordance with the following sentence,
then the Corporation shall disregard any proxies or votes solicited for such stockholder’s candidates. If any such
stockholder provides notice pursuant to Rule 14a-19(b) promulgated under the Exchange Act, such stockholder shall
deliver to the Corporation, no later than seven (7) business days prior to the applicable meeting, reasonable
evidence that it has met the requirements of Rule 14a-19(a)(3) promulgated under the Exchange Act.

(c) Updates and Supplements. A Proposing Stockholder or a Nominating Person providing notice of business or
any nomination proposed to be brought before an annual meeting pursuant to this Section 14 must further update
and supplement such notice, if necessary, so that the information provided or required to be provided in such notice
pursuant to this Section 14 is true and correct at all times up to and including the date of the meeting (including any
date to which the meeting is recessed, adjourned or postponed). Any such update and supplement must be
delivered to, or mailed and received by, the Secretary at the principal executive offices of the Corporation, as

promptly as practicable.

(d) Proxy_Statement. A stockholder is not entitled to have its proposal or director nomination included in the
Corporation’s proxy statement and form of proxy solely as a result of such stockholder's compliance with the
foregoing provisions of this Section 14. The foregoing notice requirements of this Section 14 shall be deemed
satisfied by a stockholder with respect to business other than a nomination if the stockholder has notified the
Corporation of his, her or its intention to present a proposal at an annual meeting in compliance with applicable rules
and regulations promulgated under the Exchange Act and such stockholder’s proposal has been included in a proxy
statement that has been prepared by the Corporation to solicit proxies for such annual meeting.
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(e) Compliance with Applicable Law. Notwithstanding the foregoing provisions of this Section 14, a stockholder

shall also comply with all applicable requirements of the Exchange Act and the rules and regulations thereunder with
respect to matters set forth in this Section 14; provided, however, that any references in these bylaws to the
Exchange Act or the rules and regulations promulgated thereunder are not intended to and shall not limit any
requirements applicable to nominations or proposals as to any other business to be considered pursuant to this

Section 14 (including clause (C) of the first paragraph of Subsection (a) and Subsection (b) hereof), and compliance

with clause (C) of the first paragraph of Subsection (a) and Subsection (b) of this Section 14 shall be the exclusive

means for a stockholder to submit other business or make nominations, respectively (other than, as provided in the
final sentence of Subsection (d) hereof, business other than nominations brought properly under and in compliance
with Rule 14a-8 of the Exchange Act, as may be amended from time to time). Nothing in this Section 14 shall be
deemed to affect any rights of (i) stockholders to request inclusion of proposals in the Corporation’s proxy statement
pursuant to Rule 14a-8 under the Exchange Act or (ii) the holders of any series of Preferred Stock to elect directors
pursuant to any applicable provisions of the certificate of incorporation.

(f) Assaciated Person. An "Associated Person" of a person is (i) any person that is an associate of such person
within the meaning of Rule 14a-1(a) under the Exchange Act and (ii) any person that directly, or indirectly through
one or more intermediaries, controls, or is controlled by, or is under common control with, such person; the term
"control" (including the terms "controlled by" and "under common control with") means the possession, direct or
indirect, of the power to direct or cause the direction of the management and policies of a person, whether through
the ownership of voting securities, by contract, or otherwise.

(g) Attendance at Annual Meeting. Notwithstanding the foregoing provisions of this Section 14, unless otherwise

required by law, if the stockholder (or a qualified representative of the Proposing Stockholder ) does not appear at
the annual meeting of stockholders of the Corporation to present a nomination or proposed business, such
nomination shall be disregarded and such proposed business shall not be transacted, notwithstanding that proxies in
respect of

such vote may have been received by the Corporation. For purposes of this Section 14, to be considered a qualified
representative of the Proposing Stockholder, a person must be a duly authorized officer, manager or partner of such
Proposing Stockholder or must be authorized by a writing executed by such Proposing Stockholder or an electronic
transmission delivered by such Proposing Stockholder to act for such Proposing Stockholder as proxy at the meeting
of stockholders and such person must produce such writing or electronic transmission, or a reliable reproduction of

the writing or electronic transmission, at the meeting of stockholders.

ARTICLE Ill
DIRECTORS

Section 1. Number; Term of Office. The number of directors of this Corporation shall be fixed and may be
changed from time to time by resolutions duly adopted by the Board of Directors or the stockholders, except as
provided by law or the certificate of incorporation; provided, however, that no decrease in the number of directors
shall have the effect of shortening the term of an incumbent director. Except as provided in Section 2 of this Article,
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directors shall be elected by the holders of record of a plurality of the votes of the shares present in person or
represented by proxy and entitled to vote on the election of directors at annual meetings of stockholders, and each
director so elected shall hold office until such director's successor is duly elected and qualified or until such director's

earlier resignation or removal. Directors need not be stockholders.

Section 2. Newly Created Directorships and Vacancies. Vacancies and newly created directorships resulting
from any increase in the authorized number of directors may be filled by a majority of the directors then in office,
even if less than a quorum, or by a sole remaining director, and the directors so chosen shall hold office until the next
election of the class for which such directors were chosen and until their successors are duly elected and qualified or
until their earlier resignation or removal. If there are no directors in office, then an election of directors may be held in

the manner provided by statute.

Section 3. Resignation. Any director may resign at any time by notice given in writing or by electronic
transmission to the Corporation. Such resignation shall take effect at the date of receipt of such notice by the
Corporation or at such later effective date or upon the happening of an event or events as is therein specified. A
verbal resignation shall not be deemed effective until confirmed by the director in writing or by electronic
transmission to the Corporation.

Section 4. Removal. Except as prohibited by applicable law or the certificate of incorporation, the stockholders
holding a majority of the shares then entitled to vote at an election of directors may remove any director from office
with or without cause.

Section 5. General Powers. The business of the Corporation shall be managed by or under the direction of its
Board of Directors which may exercise all such powers of the Corporation and do all such lawful acts and things as
are not by statute or by the certificate of incorporation or by these bylaws directed or required to be exercised or
done by the stockholders.

Section 6. Meetings. The Board of Directors of the Corporation may hold meetings, both regular and special,

either within or without the State of Delaware.

Section 7. Quorum. Except as may be otherwise specifically provided by law, the certificate of incorporation or
these bylaws, at all meetings of the Board of Directors, a majority of the directors then in office shall constitute a
quorum for the transaction of business and the act of a majority of the directors present at any meeting at which
there is a quorum shall be the act of the Board of Directors. If a quorum shall not be present at any meeting of the
Board of Directors, the directors present thereat may adjourn the meeting from time to time, without notice other than

announcement at the meeting, until a quorum shall be present.

Section 8. Regular Meetings. Regular meetings of the Board of Directors may be held without notice at such
time and at such place as shall from time to time be determined by the board.

Section 9. Special Meetings. Special meetings of the Board of Directors may be called by the Chairman of the
Board or the Chief Executive Officer or a majority of the directors then in office.
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Section 10. Notice of Meetings. Notice of the place, if any, date and hour of all special meetings of the Board of
Directors shall be given to each director not less than twenty-four (24) hours before the meeting by telephone or
electronic means; or on such shorter notice as the person or persons calling such meeting may deem necessary or
appropriate in the circumstances. Meetings may be held at any time without notice if all the directors are present or if

all those not present waive such notice in accordance with Section 2 of Article 1V of these bylaws.

Section 11. Action Without Meeting. Unless otherwise restricted by the certificate of incorporation or these
bylaws, any action required or permitted to be taken at any meeting of the Board of Directors or of any committee
thereof may be taken without a meeting, if all members of the board or committee, as the case may be, consent
thereto in writing or by electronic transmission, and the writing or writings or electronic transmissions are filed with
the minutes of proceedings of the board or committee.

Section 12. Telephonic Meetings. Unless otherwise restricted by the certificate of incorporation or these
bylaws, members of the Board of Directors, or any committee designated by the Board of Directors, may patrticipate
in a meeting of the Board of Directors, or any committee, by means of conference telephone or other
communications equipment by means of which all persons participating in the meeting can hear each other, and

such participation in a meeting shall constitute presence in person at the meeting.

Section 13. Chairman of the Board. The Board of Directors shall annually elect one of its members to be its
chair (the "Chairman of the Board") and shall fill any vacancy in the position of Chairman of the Board at such time
and in such manner as the Board of Directors shall determine. Except as otherwise provided in these bylaws, the
Chairman of the Board shall preside at all meetings of the Board of Directors. The Chairman of the Board shall
perform such other duties and services as shall be assigned to or required of the Chairman of the Board by the
Board of Directors.

Section 14. Committees of Directors. The Board of Directors may, by resolution, from time to time appoint one
(1) or more committees as may be permitted by law, each committee to consist of one (1) or more of the directors of
the Corporation. Such committee or committees shall have such name or names as may be determined from time to
time by resolution adopted by the Board of Directors.

Such committees shall have such powers and perform such duties as may be prescribed by the resolution or
resolutions creating such committees but no such committee shall have the power or authority in reference to the
following matters: (i) approving or adopting, or recommending to the stockholders, any action or matter expressly
required by the DGCL to be submitted to stockholders for approval or (ii) adopting, amending or repealing any bylaw
of the Corporation. The Board of Directors may designate one (1) or more directors as alternate members of any
committee, who may replace any absent or disqualified member at any meeting of the committee. In the absence of
disqualification of a member of a committee, the member or members thereof present at any meeting and not
disqualified from voting, whether or not he, she or they constitute a quorum, may unanimously appoint another
member of the Board of Directors to act at the meeting in the place of any such absent or disqualified member.

Any such committee, to the extent permitted by law and provided in the bylaws or the resolution of the Board of
Directors, shall have and may exercise all the powers and authority of the Board of Directors in the management of
the business and affairs of the Corporation, and may authorize the seal of the Corporation to be affixed to all papers

that may require it. Each committee shall keep regular minutes and report to the board of directors when required.
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Section 15. Committee Minutes. Each committee shall keep regular minutes of its meetings and report the

same to the Board of Directors when required.

Section 16. Compensation of Directors. Unless otherwise restricted by the certificate of incorporation or these
bylaws, the Board of Directors shall have the authority to fix the compensation of directors. The directors may be
paid their expenses, if any, of attendance at each meeting of the Board of Directors and may be paid a fixed sum for
attendance at each meeting of the Board of Directors or a stated salary as director. No such payment shall preclude
any director from serving the Corporation in any other capacity and receiving compensation therefore. Members of

special or standing committees may be allowed compensation for attending committee meetings.
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ARTICLE IV
NOTICES

Section 1. Manner of Notice. Whenever, under the provisions of the statutes or of the certificate of
incorporation or of these bylaws, notice is required to be given to any director or stockholder, such notice may be
given in writing, by mail or courier service, addressed to such director or stockholder, at such person's address as it
appears on the records of the Corporation, with postage thereon prepaid, and such notice shall be deemed to be
given at the time when the same shall be deposited in the United States mail or with the courier service. Notices may
also be given personally in writing and such notice shall be deemed to be given at the time of receipt thereof. Notices
also may be sent by electronic transmission shall be deemed effective as set forth in Section 232 of the DGCL. For
purposes of this Section 1, "electronic transmission" means any form of communication, not directly involving the
physical transmission of paper, that creates a record that may be retained, retrieved and reviewed by a recipient
thereof, and that may be directly reproduced in paper form by such a recipient through an automated process. An
affidavit of the Secretary or an Assistant Secretary, the transfer agent or other agent of the Corporation that the
notice has been given shall, in the absence of fraud, be prima facie evidence of the facts stated therein. Notice to

directors may be given by telephone, email, facsimile or other electronic transmission.

Section 2. Waiver of Notice. Whenever any notice is required to be given under the provisions of the statutes or
of the certificate of incorporation or of these bylaws, a waiver thereof in writing or by electronic transmission, signed
or given by the person or persons entitled to said notice, whether before or after the time stated therein, shall be
deemed equivalent thereto. Attendance of a person at a meeting shall constitute a waiver of notice of such meeting,
except when the person attends a meeting for the express purpose of objecting, at the beginning of the meeting, to

the transaction of any business because the meeting is not lawfully called or convened.

ARTICLE V
OFFICERS
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Section 1. Designation. The officers of the Corporation shall be chosen by the Board of Directors and shall
consist of a Chief Executive Officer, one or more Presidents, one or more Vice Presidents, a Secretary, a Chief
Financial Officer and such other officers and assistant officers as may be deemed necessary or desirable by the
Board of Directors. The Board of Directors may also elect from its members a Chairman of the Board. Any number of
offices may be held by the same person unless specifically prohibited by law. In its discretion, the Board of Directors

may choose not to fill any office for any period as it may deem advisable.

Section 2.Election, Tenure and Duties of Officers. The Board of Directors at its first meeting after each annual
meeting of stockholders, or as soon thereafter as is convenient, shall elect officers of the Corporation. New offices
may be created and filled by the Board of Directors, and any vacancy occurring in any office because of death,
resignation, removal, disqualification, creation of new offices or otherwise may be filled by the Board of Directors.
Each officer of the Corporation shall exercise such powers and perform such duties as shall be determined from time
to time by the Board of Directors together with the powers and duties customarily exercised by such officer. Each
officer shall hold office at the pleasure of the Board of Directors and until a successor is duly elected and qualified or
until his or her earlier death, resignation or removal as hereinafter provided. Any officer may resign at any time upon
written notice to the Corporation.

Section 3. Removal. Any officer elected by the Board of Directors may be removed by the Board of Directors at
its discretion, with or without cause, but such removal shall be without prejudice to the contractual rights of any such
officer, if any, with the Corporation.

Section 4. Compensation. Compensation of all executive officers, except that of the Chief Executive Officer,
shall be approved by the Board of Directors, a duly authorized committee thereof or by such officers as may be
designated by resolution of the Board of Directors. The compensation of the Chief Executive Officer shall be
determined, or recommended to the Board of Directors for determination, either by a compensation committee
comprised of independent directors or by a majority of the independent directors on the Corporation's Board of
Directors. The compensation of agents of the Corporation shall, unless fixed by the Board of Directors, be fixed by
the Chief Executive Officer, by the President(s) or any Vice-President of the Corporation.

Section 5. Chief Executive Officer. The Chief Executive Officer shall, subject to the provisions of these by-laws
and the control of the Board of Directors, have general supervision, direction, and control over the business of the
Corporation and over its officers. The Chief Executive Officer shall perform all duties incident to the office of the

11

Chief Executive Officer, and any other duties as may be from time to time assigned to the Chief Executive Officer by
the Board of Directors, in each case subject to the control of the Board of Directors.

Section 6. President. The President shall report and be responsible to the Chief Executive Officer. The
President shall have such powers and perform such duties as from time to time may be assigned or delegated to the

President by the Board of Directors or the Chief Executive Officer or that are incident to the office of president.

Section 7. Vice Presidents. Each vice president of the Corporation shall have such powers and perform such
duties as may be assigned to him or her from time to time by the Board of Directors, the Chief Executive Officer, or
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the President, or that are incident to the office of vice president.

Section 8. Secretary and Assistant Secretary. The Secretary shall attend all meetings of the Board of
Directors (other than executive sessions thereof) and all meetings of the stockholders and record all the proceedings
of the meetings in a book or books to be kept for that purpose or shall ensure that his or her designee attends each
such meeting to act in such capacity. The Secretary shall perform like duties for the standing committees of the
Board of Directors when required. Under the Board of Directors’ supervision, the Secretary shall give, or cause to be
given, all
notices required to be given by these bylaws or by law; shall have such powers and perform such duties as the
Board of Directors, the Chairman of the Board, the Chief Executive Officer, the President(s) or these bylaws may,
from time to time, prescribe; and shall have custody of the corporate seal of the Corporation. The Secretary, or an
Assistant Secretary, shall have custody of and authority to affix the corporate seal to any instrument requiring it and
when so affixed, it may be attested by such officer's signature or by the signature of such Assistant Secretary. The
Board of Directors may give general authority to any other officer to affix the seal of the Corporation and to attest the
affixing by his or her signature. The Assistant Secretary, or if there be more than one, any of the assistant
secretaries, shall in the absence or disability of the Secretary, perform the duties and exercise the powers of the
Secretary and shall perform such other duties and have such other powers as the Board of Directors, the Chairman
of the Board, the Chief Executive Officer, the President(s) or the Secretary may, from time to time, prescribe. The
Secretary and any Assistant Secretary shall have such other powers and perform such other duties as are incident to
those positions and/or as may be prescribed by the Board of Directors or as may be provided in these bylaws. The
Secretary shall see that all books, reports, statements, certificates and other documents and records required by law

to be kept or filed are properly kept or filed, as the case may be.

Section 9. Chief Financial Officer. The Chief Financial Officer shall be the principal financial officer of the
Corporation and shall have such powers and perform such duties as may be assigned by the Board of Directors, the
Chair of the Board, or the Chief Executive Officer.

Section 10. Other Officers and Agents. Officers, assistant officers and agents, if any, other than those whose
duties are provided for in these bylaws, shall have such authority and perform such duties as may from time to time
be prescribed by the Board of Directors.

Section 11. Bonds. When and if required by the Board of Directors, any officer of the Corporation shall give a
bond or other security for the faithful performance of such officer's duties, in such amount and with such surety as
the Board of Directors may require.

Section 12. Delegation. The Board of Directors may by resolution delegate the powers and duties of any officer

to any such other officer or to any director, or to any other person whom it may select.

Section 13. Appointing Attorneys and Agents; Voting Securities of Other Entities. Unless otherwise
provided by resolution adopted by the Board of Directors, the Chairman of the Board, the Chief Executive Officer,
any President or any Vice President may from time to time appoint an attorney or attorneys or agent or agents of the
Corporation, in the name and on behalf of the Corporation, to cast the votes which the Corporation may be entitled to
cast as the holder of stock or other securities in any other corporation or other entity, any of whose stock or other
securities may be held by the Corporation, at meetings of the holders of the stock or other securities of such other
corporation or other entity, or to consent in writing, in the name of the Corporation as such holder, to any action by
such other corporation or other entity, and may instruct the person or persons so appointed as to the manner of
casting such votes or giving such consents, and may execute or cause to be executed in the nhame and on behalf of

the Corporation and under its corporate seal or otherwise, all such written proxies or other instruments as he or she
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may deem necessary or proper. Any of the rights set forth in this Section 14 which may be delegated to an attorney
or agent may also be exercised directly by the Chairman of the Board, the Chief Executive Officer, any President or
any Vice President.
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ARTICLE VI
CERTIFICATES OF STOCK

Section 1. Certificates. Every holder of fully paid stock in the Corporation shall be entitled to have a certificate,
signed by any two authorized officers, certifying the number of shares owned by such stockholder in the Corporation;
provided that the Board of Directors may provide by resolution or resolutions that some or all of any class or series
shall be uncertificated shares that may be evidenced by a book-entry system maintained by the registrar of such
stock. Any such resolution shall not apply to shares represented by a certificate until such certificate is surrendered
to the Corporation. Notwithstanding the adoption of such a resolution by the Board of Directors, every holder of
uncertificated shares shall be entitled to have a certificate or certificates for shares signed in the name of the
Corporation.

If the Corporation shall be authorized to issue more than one class of stock or more than one series of any class,
the powers, designations, preferences and relative, participating, optional or other special rights of each class of
stock or series thereof and the qualification, limitations or restrictions of such preferences and/or rights shall be set
forth in full or summarized on the face or back of the certificate that the Corporation shall issue to represent such
class or series of stock; provided that, except as otherwise provided in Section 202 of the DGCL, in lieu of the
foregoing
requirements, there may be set forth on the face or back of the certificate that the Corporation shall issue to
represent such class or series of stock, a statement that the Corporation will furnish without charge to each
stockholder who so requests the powers, designations, preferences and relative, participating, optional or other
special rights of each class of stock or series thereof and the qualifications, limitations or restrictions of such
preferences and/or rights.

Section 2. Signatures. Any or all of the signatures on the certificate may be facsimile. In case any officer,
transfer agent or registrar who has signed or whose facsimile signature has been placed upon a certificate shall have
ceased to be such officer, transfer agent or registrar before such certificate is issued, it may be issued by the
Corporation with the same effect as if that person were such officer, transfer agent or registrar at the date of issue.

Section 3. Lost Certificates. The Corporation may direct a new certificate or certificates to be issued in place of
any certificate or certificates theretofore issued by the Corporation alleged to have been lost, stolen or destroyed,
upon the making of an affidavit of that fact by the person claiming the certificate of stock to be lost, stolen or
destroyed. When authorizing such issue of a new certificate or certificates, the Board of Directors may, in its
discretion and as a condition precedent to the issuance thereof, require the owner of such lost, stolen or destroyed
certificate or certificates, or his or her legal representative, to advertise the same in such manner as it shall require
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and/or to give the Corporation a bond in such sum as it may direct as indemnity against any claim that may be made
against the Corporation with respect to the certificate alleged to have been lost, stolen or destroyed.

Section 4. Transfer of Stock. Subject to any applicable transfer restrictions, upon surrender to the Corporation
or the transfer agent of the Corporation of a certificate for shares, if any, duly endorsed or accompanied by proper
evidence of succession, assignation or authority to transfer, it shall be the duty of the Corporation to issue a new
certificate (if such shares are to be certificated) to the person entitled thereto, cancel the old certificate and record
the transaction upon its books. Uncertificated shares shall be transferred in accordance with applicable law.

Section 5. Registered Stockholders. The Corporation shall be entitled to recognize the exclusive right of a
person registered on its books as the owner of shares to receive dividends, and to vote as such owner, and to hold
liable for calls and assessments a person registered on its books as the owner of shares and shall not be bound to
recognize any equitable or other claim to or interest in such share or shares on the part of any other person, whether

or not it shall have express or other notice thereof, except as otherwise provided by the laws of Delaware.

ARTICLE VII
GENERAL PROVISIONS

Section 1.Dividends. Dividends upon the capital stock of the Corporation, subject to the provisions of the
certificate of incorporation, if any, may be declared by the Board of Directors, pursuant to law. Dividends may be paid
in cash, in property, or in shares of the capital stock, subject to the provisions of the certificate of incorporation.

Section 2. Reserves. Before payment of any dividend, there may be set aside out of any funds of the
Corporation available for dividends such sum or sums as the directors from time to time, in their absolute discretion,
think proper as a reserve or reserves to meet contingencies, or for equalizing dividends, or for repairing or
maintaining any property of the Corporation, or for such other purposes as the directors shall think conducive to the
interest of the Corporation, and the directors may modify or abolish any such reserve in the manner in which it was
created.
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Section 3. Checks. All checks or demands for money and notes of the Corporation shall be signed by such
officer or officers or such other person or persons as the Board of Directors may from time to time designate.

Section 4. Fiscal Year. The fiscal year of the Corporation shall be fixed by resolution of the Board of Directors.

Section 5. Seal. The Board of Directors may adopt a corporate seal having inscribed thereon the name of the
Corporation, the year of its organization and the words "Corporate Seal, Delaware." The seal may be used by

causing it or a facsimile thereof to be impressed or affixed or reproduced or otherwise.

Section 6.Exclusive Forum. Unless the Corporation consents in writing to the selection of an alternative forum,
the Court of Chancery of the State of Delaware shall be the sole and exclusive forum for (i) any derivative action or
proceeding brought on behalf of the Corporation, (ii) any action asserting a claim for breach of a fiduciary duty owed

by any director, officer, employee or agent of the Corporation to the Corporation or the Corporation's stockholders,
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(iii) any action asserting a claim arising pursuant to any provision of the DGCL, the certificate of incorporation or
these bylaws, or (iv) any action asserting a claim governed by the internal affairs doctrine; provided, however, that
this forum provision will not apply to any causes of action arising under the Securities Act of 1933, as amended, or
the Exchange Act.. If any action the subject matter of which is within the scope of Section 6 immediately above is
filed in a court other than a court located within the State of Delaware (a "Foreign Action") in the name of any
stockholder, such stockholder shall be deemed to have consented to (i) the personal jurisdiction of the state and
federal courts located within the State of Delaware in connection with any action brought in any such court to enforce
Section 6 immediately above (an "FSC Enforcement Action") and (ii) having service of process made upon such
stockholder in any such FSC Enforcement Action by service upon such stockholder’s counsel in the Foreign Action
as agent for such stockholder. Any person or entity purchasing or otherwise acquiring any interest in shares of

capital stock of the Corporation shall be deemed to have notice of and consented to the provisions of this Section 6.

ARTICLE VI
LIABILITY AND INDEMNIFICATION

Section 1. Limitation of Liability. To the fullest extent permitted by law, a director of the Corporation shall not
be personally liable to the Corporation or to its stockholders for monetary damages for any breach of fiduciary duty
as a director. No amendment to, modification of or repeal of this Section 1 of this Article shall apply to or have any
effect on the liability or alleged liability of any director of the Corporation for or with respect to any acts or omissions

of such director occurring prior to such amendment.

Section 2. Indemnification. The Corporation shall, to the fullest extent authorized under the laws of the State of
Delaware, as those laws may be amended and supplemented from time to time, indemnify, advance expenses, and
hold harmless any person (a "Covered Person") who was or is s or is threatened to be made a party or is otherwise
involved in any action, suit or proceeding, whether criminal, civil, administrative or investigative (a "Proceeding"), by
reason of the fact that he or she, or a person for whom he or she is the legal representative, is or was a director or
officer of the Corporation or, while a director or officer of the Corporation, is or was serving at the request of the
Corporation as a director, officer, employee or agent of another corporation or of a partnership, joint venture, trust,
enterprise or nonprofit entity, including service with respect to employee benefit plans, against all liability and loss
suffered and expenses (including attorneys' fees) reasonably incurred by such Covered Person. Notwithstanding the
preceding sentence, except for claims for indemnification (following the final disposition of such Proceeding) or
advancement of expenses not paid in full, the Corporation shall be required to indemnify a Covered Person in
connection with a Proceeding (or part thereof) commenced by such Covered Person only if the commencement of
such Proceeding (or part thereof) by the Covered Person was authorized in the specific case by the Board of
Directors of the Corporation. Any amendment, repeal or modification of Section 2 of this Article shall not adversely
affect any right or protection hereunder of any person in respect of any act or omission occurring prior to the time of
such repeal or modification.

Section 3. Expenses. To the fullest extent permitted by the DGCL, as now or hereafter in effect, and not
prohibited by any other applicable law, expenses (including attorney’s fees) incurred by a Covered Person in
connection with any Proceeding shall be paid promptly by the Corporation in advance of the final disposition of such
Proceeding; provided, however, that if the DGCL requires, an advance of expenses incurred by any Covered Person

in his or her capacity as such (and not in any other capacity in which service was or is rendered by the indemnitee,
including, without limitation, service to an employee benefit plan) shall be made only upon receipt of an undertaking
by or on
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behalf of such person to repay such amount if it shall ultimately be determined that such person is not entitled to be

indemnified for such expenses by the Corporation as authorized in this Section 3 of this Article.

Section 4. Right of Claimant to Bring Suit. If a claim under Section 2 of this Article is not paid in full by the
Corporation within ninety (90) days after a written claim has been received by the Corporation, the claimant may at
any time thereafter bring suit against the Corporation to recover the unpaid amount of the claim, together with
interest thereon, and, if successful in whole or in part, the claimant shall also be entitled to be paid the expense of
prosecuting such claim, including reasonable attorneys' fees incurred in connection therewith. It shall be a defense to
any such action (other than an action brought to enforce a claim for expenses incurred in defending any Proceeding
in advance of its final disposition where the required undertaking, if any is required, has been tendered to the
Corporation) that the claimant has not met the standards of conduct which make it permissible under the Delaware
General Corporation Law (or other applicable law) for the Corporation to indemnify the claimant for the amount
claimed, but the burden of proving such defense shall be on the Corporation. Neither the failure of the Corporation
(or of its full board of directors, its directors who are not parties to the Proceeding with respect to which
indemnification is claimed, its stockholders, or independent legal counsel) to have made a determination prior to the
commencement of such action that indemnification of the claimant is proper in the circumstances because he or she
has met the applicable standard of conduct set forth in the DGCL (or other applicable law), nor an actual
determination by any such person or persons that such claimant has not met such applicable standard of conduct,
shall be a defense to such action or create a presumption that the claimant has not met the applicable standard of

conduct.

Section 5. Non-Exclusivity of Indemnification and Advancement of Expenses. The indemnification and
advancement of expenses provided by or granted pursuant to this Article shall not be deemed exclusive of any other
rights to which those seeking indemnification or advancement of expenses may be entitled under the certificate of
incorporation, the bylaws, agreement, vote of stockholders or disinterested directors or otherwise, both as to action
in such person’s official capacity and as to action in another capacity while holding such office, it being the policy of
the Corporation that indemnification of the Covered Persons shall be made to the fullest extent permitted by law. The
provisions of this Article shall not be deemed to preclude the indemnification of any person who is not specified as a
Covered Person, but whom the Corporation has the power or obligation to indemnify under the provisions of the
DGCL, or otherwise. The Corporation is specifically authorized to enter into individual contracts with any or all of its
directors, officers, employees or agents respecting indemnification and advances, to the fullest extent not prohibited
by the DGCL, or by any other applicable law.

Section 6. Insurance. To the fullest extent permitted by the DGCL or any other applicable law, the Corporation
may purchase and maintain insurance on behalf of any person who is or was a Covered Person against any liability
asserted against such person and incurred by such person in any such capacity, or arising out of such person’s
status as such, whether or not the Corporation would have the power or the obligation to indemnify such person
against such liability under the provisions of this Article.

Section 7 Amendment. Any amendment, repeal or modification of this Article VIII shall not adversely affect any
right or protection hereunder of any person in respect of any act or omission occurring prior to the time of such
repeal or modification.

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 59/64
©2025 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

ARTICLE IX
AMENDMENTS

In furtherance and not in limitation of the powers conferred upon it by the laws of the State of Delaware, the
Board of Directors shall have the power to adopt, amend, alter or repeal the bylaws. The affirmative vote of a

majority of the Board of Directors then in office shall be required to adopt, amend, alter or repeal the bylaws.

The stockholders shall also have power to adopt, amend or repeal the Bylaws of the Corporation; provided,
however, that, in addition to any vote of the holders of any class or series of stock of the Corporation required by law
or by the certificate of incorporation, the affirmative vote of the holders of at least a majority of the voting power of the
shares of the then outstanding voting stock of the Corporation entitled to vote generally in the election of directors,
voting together as a single class, shall be required to adopt, amend or repeal any provision of the bylaws of the
Corporation.
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Exhibit 31.1

CEO Certification
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

I, Phil Rafnson, certify that:
1. I have reviewed this report on Form 10-Q of Moving iMage Technologies, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not

misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods

presented in this report;

4. The registrant's other certifying officer and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which

this report is being prepared,;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted accounting

principles;
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c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by

this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’'s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting;

and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons

performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and

report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the

registrant’s internal control over financial reporting.

Date: November 14, 2024 February 13, 2025 By: /s/ Phil Rafnson
Phil Rafnson
Chief Executive Officer

Exhibit 31.2
CFO Certification
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
I, William F. Greene, certify that:

1. | have reviewed this report on Form 10-Q of Moving iMage Technologies, Inc.;

2. Based on your knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not

misleading with respect to the period covered by this report;

3. Based on your knowledge, the financial statements, and other financial information included in this report fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods

presented in this report;

4. The registrant's other certifying office and | have been responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(t) and 15d-15(t)) for the registrant and have:
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a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which

this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted accounting

principles;

C. Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by
this report based on such evaluation; and

d. Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the
registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting;
and

5. The registrant's other certifying officer and | have disclosed, based on their most recent evaluation of internal control over
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons
performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and

report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the

registrant's internal control over financial reporting.

Date: November 14, 2024 February 13, 2025
By:/s/ William F. Greene

William F. Greene

Chief Financial Officer

Exhibit 32.1

CERTIFICATION
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q for the period ended September 30, 2024 of Moving iMage Technologies, Inc.

(the “Company”) as filed with the Securities and Exchange Commission on the date hereof (the “Report”), each of the undersigned, in
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the capacities and on the dates indicated below, hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section
906 of the Sarbanes-Oxley Act of 2002, that to your knowledge:

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company as of and for the periods presented in the Report.

By: /sl Phil Rafnson
Phil Rafnson
Chief Executive Officer
November 14, 2024 February 13, 2025

By: /sl William F. Greene

William F. Greene
Chief Financial Officer
November 14, 2024 February 13, 2025
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DISCLAIMER

THE INFORMATION CONTAINED IN THE REFINITIV CORPORATE DISCLOSURES DELTA REPORT™ IS A
COMPARISON OF TWO FINANCIALS PERIODIC REPORTS. THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR
INACCURACIES IN THE REPORT INCLUDING THE TEXT AND THE COMPARISON DATA AND TABLES. IN NO WAY
DOES REFINITIV OR THE APPLICABLE COMPANY ASSUME ANY RESPONSIBILITY FOR ANY INVESTMENT OR
OTHER DECISIONS MADE BASED UPON THE INFORMATION PROVIDED IN THIS REPORT. USERS ARE ADVISED
TO REVIEW THE APPLICABLE COMPANY'S ACTUAL SEC FILINGS BEFORE MAKING ANY INVESTMENT OR
OTHER DECISIONS.

©2025, Refinitiv. All rights reserved. Patents Pending.
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